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THE MONEY MARKET 


As usual in these times, when the Treasury is not bor- 
rowing from the Bank the market has a very narrow 
margin, if any; and on Monday some large withdrawals 
by the clearing banks, for balance-sheet and other pur- 
poses, combined with the absence of maturing Treasury 
bills, forced borrowers to go to the Bank of England for 
considerable sums. Since then the supply of credit has 
been uneven, but barely adequate; 2 per cent. was readily 
paid for loans over the night, and on Thursday one of the 
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banks proposed to arrange advances until Monday at this 
rate, thereby arousing some comment among the bill 
brokers, on the ground that for some time they paid the 
banks more than they could earn on bills, and that it was 
thus hardly fair to seize the present occasion to squeeze 
them, when the Government, as shown by the Bank re- 
turn, was sitting on an unusually large balance. 


and Date 


| Changed. 


Lsuly 21,| July 14, July 7, |\June30,, Previous Rate 
| Agee, "| "19aa, "| 1922’) 1922. 








i 


% | 











Bank Rate eeeeeeseeeeees 3 | 3- 34 34 54 (Jly.13,°22) 
Barks Deposit eeeees 1 il 1 1 1g (Jly.13,’22) 
Discount Call eeeeeeeees 1 ie 1 1 a (Jly.13,’22) 
Houses | Notice cocccces| i 8 1 19 (Jly. 13,’22) 
Market rate (3 mati’ bills)| 14 | 14g, 2%, 2) 2h Co 


The Bank return showed another withdrawal of half a 
million in gold, with a corresponding cancellation of notes 
in the Issue department, and the transfer of another half 
million of notes from the Banking department, which re- 
appeared in the Currency Note Reserve. The “‘ circula- 
tion’? was practically unchanged, and the Reserve was 
thus half-a-million lower. Other securities rose by 2} mil- 
lions, and there was a small decline in the Government 
securities. Public deposits showed an increase of no less 
than 9} millions, and the Other deposits were thus nearly 
8 millions lower. The circulation of currency notes was 
reduced on the return dated July 20th by £1,023,g00 to 
£ 297,610,900, which includes £ 1,588,600 for notes called 
in but not yet cancelled. The fiduciary issue is 
£247,872,300, or £62,116,100 below the maximum. The 
sum of £1,000,000 was added to silver coin in the Re- 
demption Account, making it 47,000,000, while gold was 
reduced by £500,000, making it £27,000,000, and 
£500,000 was added to notes, making them £ 21,150,000. 

The monthly statement of average weekly balances of 
the London clearing banks is printed in detail on another 
page. The aggregate figures of the nine English banks 
for June are compared with those of previous months in 
the table below :— 





























(Million £’s.) 

June, | Dec., March,| April, May, | June, 

1921. | 192]. | 1922. | 1922. 1922. 1922. 

Capital and reserves............ 159) 1159| 1159! 1159 1159| 1159 
ROASUIANEOES 0.00 ce ccccssvenecones 577 | 653 571 570 55°2 
Deposits (incl. undiv. profits, &c.¥ 1,768°4 1,818 | 1,7469 | 1,7371 1,7453 1,755°2 
Total liabilities .......... | 1,942°0 | 1,999°8 | 1,9199 | 1,9097  1,918-2 | 1,9263 
Coin, notes, balance at bank, andj/j———_ ——_|____|_ — -- 
cheques in course of collectio: 265'1 2735 2533 2505 251°3 
Money at call .........0.0ss0004 980 | 1057 1073 | 1030 | 1130 
EE cosccceceesneneeseed 3359 As3 402°3 415°7 4120 
DE Gtohiscnchindeimaneenen H62! 4243 3198 | 3251 "2 
Loans and advances ............ 8154 762°3 7452 7357 723°3 
Cover for accept., premises, &c 814 907 818 822 80°5 
_ Total assets .......... _+++| 1,9420 | 1,9998 | 1,919°9 1,909°7 1,918 | 1,926°3° 


Deposits show an increase for the second time in succes- 
sion, but the decline in advances coptinues. Discounts 
have risen again, and are nearly up to the March figure, 
but investments have fallen off a little. The half-yearly 
figures of the “big five’? banks are referred to in a 
“ Note of the Week.” 


THE STOCK MARKETS. 


The reduction in Bank rate last week ‘to 3 per cent. has 
made itself felt in all the investment sections of the Stock 
Exchange, and gilt-edged stocks have shown a steady 
upward movement. French securities have been a little 
firmer, and there has been a slight improvement in 
Russians, but German bonds have gone back. Home 
Railways are better, North-Easterns being conspicuous on 
expectation of the terms of amalgamation of the North- 
Eastern group. Rubber shares continue flat, and oils are 
dull. Tobacco shares were strong on the increased divi- 
dend of the Imperial Tobacco Company, and Brewery 
Stocks were good. There was a fair demand for gold 
mining shares, and considerable activity in Chartereds in 
anticipation of the terms on which the Union Government 


may propose to take part of the property, a subject to 
which we refer elsewhere. 


COMMODITY MARKETS. 

The reports from principal commercial centres this week 
are somewhat after the nature of the curate’s egg. The 
best point is the news from Bradford woollen trade, where 
the position is thus summed up by our special correspon- 
dent :—‘‘ While it cannot be said that there is any great 
activity, there is certainly more doing in most sections of 
the industry.’’ In the coal industry, although recent un- 
satisfactory conditions continue, there is the good news 
that the Miners’ Federation has decided to stand by the 
wage agreement, while the presidential speech of Mr 


Herbert Smith, commented on in a later column, has | . 


created a good impression. The holiday season is begin- 
ning to cast its shadow, and this week has affected pro- 
duction in the cotton weaving districts of Lancashire. 
Trading in the Manchester cotton market is reported as , 
being on a limited scale, but hopes of greater activity are 

entertained, especially since the monsoon news from India 

is favourable. From iron and steel centres come reports 

of rather discouragingly slow expansion of business. } 
Quotations in the hides and skins market are easier; the 
demand for leather is only moderate, and boot and shoe 
manufacturers note a slackening of orders. In the market 
for vegetable oils and oilseeds the feature is the steadiness 
of linseed oil. 




















FOREIGN EXCHANGE. 


The foreign exchange market is still in an extremely 
unsettled condition awaiting political developments. The 
erratic and violent movements witnessed during the last 
few days are more the result of nervous speculative 
operations than of real business. German marks, although 
they have not again attained the record figures of a fort- 
night ago, have been subject to uncertain and _ violent 
movement, and Berlin remains the storm centre. Marks 
opened for the week under 2,000, but immediately lost 
this recovery, rising on Tuesday to 2,125, and after rapid 
and varying fluctuations closed on Thursday at about 
2,220. At the time of writing the quotation is 2,150, with 
forward quotation 10 points over spot per month. Paris 
and Brussels once more followed the mark movements, 
the franc appreciating on Tuesday to 51.65 only to relapse 
on Wednesday to 53.00, and is now quoted 52.75. the 
forward quotation for French francs is round 5 points 
per month over spot. Brussels at 55.80 shows a recover) 
of almost one franc on the week. Italian lire have, ©! 
course, also been under the influence of the German 
position, and the violent fluctuations have been further 
assisted by political events in Italy. The recovery in lire to 
g2.50 on Tuesday has not been maintained, and the presen! 
price of 96.00 shows a fall in the rate of only slightly mor¢ 
than 1 lira since last Saturday. Dollars have been sur 
prisingly steady throughout, with a firm tendency inspire 
from New York, where the position appears to be viewet 
much more optimistically than in Europe itself, and a' 
one time during the week New York came in as a buye! 
of practically all European currencies. The present rat — 
of 4.454 shows an appreciation of 14 points since las © 
Saturday. Forward quotations remain unchanged. 
Holland, which opened the week round 11.47, fell © 
Tuesday to 11.45, round which figure it is now quoted 
The Swiss exchange has remained comparatively stead) 
with a slightly rising tendency, and is now 23.20, whils 
Spain, after spurting on Monday to 28.70, has gradualls 
receded to round last week’s closing quotation. | 
balance Scandinavians have fractionally moved agains’ 
this country, Denmark being now quoted 20.62, whils! 
Norway and 6weden are 26.67 and 17.12 respectively.’ 
In spite of rumours that a loan to Poland had _ bee? 
arranged, the rate for the Polish mark has gradually — 
receded to round 25,000, but Vienna, after reachiMs 
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the new record of 160,000, recovered sharply - 
one time on Thursday to 100,000 on the news 
that the Government were again taking st? 


to control the exchange. This again was not maintained 
however, and the rate is now about 135,000. Sout 
Americans have remained fairly steady round last week 
quotations, with the exception of Buenos Ayres, the quota 
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tion for which has now fallen to round 4475. In the 
Eastern exchanges the rupee remains quotably unchanged 
at 18 3}¢, but the silver exchanges have shown a slightly 
easier tendency, Shanghai being now 3s 6d and Hong 
Kong 2s 7$d. 


THE NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
penditure during the week ended July 15, 1922 :— 


To Supply Services svete we 

RD RTE voneoerersonsves Interest on Debt .............. “559 
Sundries eeeeeeeee Pee eeeeeeeee * “361 

Reduction of Debt.............. 9768 

Added to Exchequer balances .. "152 

18°790 18°790 


The total revenue during the week ended July 15, 1922, 
amounted to 418,790,172, as compared with 
£17,778,124 during the week ended July 16, 1921. Ex- 

nditure was reduced from £ 11,004,216 a year ago to 
£8,869,625. The expenditure under the head of interest, 
&c., on the War Debt amounted to £551,263, against 

1,537)253 a year ago. The receipts from Property and 
Income-tax were about £,500,000 higher than a year ago 
at £8,386,000. Special receipts under Miscellaneous 
amounted to £3,000,000, or just double the amount 
received a year ago. Customs at £ 2,324,000 are 
£570,000 higher. Excise at £1,794,000 compares with 
£3,868,000. Estate, &c., Duties yielded £355,000 more 
at £1,070,000. The week’s operations reduced the 
National Debt by the sum of £9,768,421, and caused the 
following changes :— 








Min. £ Min. £ 

Unemployment Insurance.... + °130| Bank of England Advances .. — 4°750 
% Treasury Bonds ........ + 4915| Public Department Advances — 8°995 
ational Savings Certificates + °200| War Loan Surrenders........ — 025 
Treasury Bills .............. — 493 

Funding Loan &c.,SnkngFnd — ‘750 

+ 5245 — 15013 


The floating debt was reduced by £ 14,260,000 to 
£943,982,500 during the week ended July 15, 1922. 


FrnanciaL YEAR, 1922-23 (April 1 to July 15, 1922). 
£ | £ 
Total spent ........ 222,933,622) Raised by revenue .. 232,836,939 
Dec. in balances .... 7,280,272; Net repayments...... 17,183,589 
Total .......0++ 215,653,350| Total .......... 215,653,350 


Estrmates for Year 1922-23, 


£ 
820,775,000 
90,000,000 


£ 
Ordinary Expenditure 823,846,000| Ordinary Receipts .. 
Special Expenditure... 61,223,000! Special Receipts .. 
Contingencies 000,000 


Dele scitsieticnas 910,069,000 


eeteeee ’ 


910,775,000 


706,000 


Total eeeeeeee 


Surplus 


NATIONAL DEBT, 
(Million &) 























ALALACALALALaACe 
fi" - ; ; oe | ces | Des 
a | sa | os | 8 | oh | o8| ad) 28 
- Fee ee 
funded Debt .......... 318 315 315; 315; 315} 315 
Term. Annuities ..... ous 20 % 18 17 17 17 
[34% War Stock .... 63 63 63 63; 63 
465% Wor esok: k.. apn aon 2010 1,998 1,268 1943 Leva 
National War Bonds 649 1,509 1,476 | 1,413 | 1.201 | 1,201 | 1,090 
Greener | | 2]: ] $3 $8] 8) $B) 2) 8 
3 | 34%Conversion Loan < -” - - 266 | 266) 479 
a) 5-15 yearTreas.Bonds a os 23; 24) 224) 24 
5 reasury Bonds ie a oe © ag F Ot eer 
= Treasury Bonds ee eee ae be “a 40; 40 
= Do by tender 5%. . a Fagen ve 8} 69 
= _— % in ee ae oo eg 3 
> peee 961 107 1,107 | 1,121 | 1,060 | 882 
masteguer Bonds .. 392 ues 319} 289} 218} 194] 159 
Wan! Se Certs. 138 267 (274 285| 294 | 324) 344 
Other Debt ....... m4 1.6 wii 1,132 | 1,097 | 1,090 | 1,082 
Temporary Advances 204 $43 905 154 | 200/ i47| i67 
5,872 8,033 7,829 | 7,574 | 7.748 | 7,658 | 7,701 
Other Capital Liabilties 49 4% nT "9 61} 50| 51 
Toval Liabilities...... 5,921 | 7,481 | 8,079 7,876 | 7,623 | 7,799 | 7,708 | 7,752 
POSITION OF THE FLOATING DEBT. Movement 


Temporaz 

nana gg Aarances Out- July 16,21, Mar.31, 22, July15,'22, Judy 15, "22. 
ivances 23 Bankot England 41,000000.. ee 
Treasury Haier elie Deptmts 114,674,000.. 147,301,500... 167,477,500..— 8,995,000 


Total Floating Debt......1,363,946,000, . 1,029,520,500.. 945,982,500..— 14,260,000 


A GREAT OPPORTUNITY. 


For the first time for two years the Council of the League 
of Nations met in London this week to consider a number 
of important questions, of which the principal were the 
“A” and “ B”’ mandates, particularly the British mandate 
for Palestine. The ‘‘B’’ mandates have been approved, 
but at the moment of writing the discussion of the 
Palestine mandate has not been concluded. The 
meeting, which is likely to last well into next 
week, is important and in some aspects critical, yet 
the British public have been singularly ill-informed as to 
its import and relevance. We cannot resist the impres- 
sion that the fault does not lie with the Press, but that the 
Council should take more active steps to ensure that its 
discussions obtain full publicity. We do not wish to see 
a League meeting heralded by the sort of publicity 
which customarily surrounds meetings of the Supreme 
Council. But it is surely peculiarly deplorable at 
the present time that the light of the League 
should be hidden under a bushel. Thirteen inter- 
National conferences have achieved little, and the 
fourteenth, at the Hague, is drifting to failure; 
Europe shudders at the idea of reviving the 
Supreme Council, and the man in the street, looking 
in bewilderment for some machinery of salvation, 
is beginning to ask, ‘‘ Did not the Peace Treaty set up a 
League of Nations? What is the League doing? Why 
does it not solve Europe’s problems?’’ Such questions 
arise out of an ignorance of the League and its functions, 
which is widespread and colossal, and which cannot be 
dispelled by the devoted efforts of a small band of dis- 
interested enthusiasts. We would ask the Council of the 
League itself to consider this question, and to see whether 
the public cannot be provided with a ready flow, not of 
propaganda, but of clear official information on the past 
achievements, the current proceedings, the functions, 
limitations, difficulties, and possibilities of the League. 
Its most ardent supporters realised from the first that 
the League was a tender plant, whose growth must be 
carefully fostered. To saddle it with problems not yet ripe 
for solution would have been an obvious mistake, but, in 
our opinion, statesmen have grievously overdone the care 
of this healthy infant. We trust that the reference to the 
League by the Genoa Conference of several questions of 
minor importance are a promise that the nations which 
compose it will in future make greater use of this 
great international instrument that they have created. Two 
facts more than any others stand in the way of its de-. 
velopment. They are the absence of the United States and 
the exclusion of Germany from its counsels. To the former 
we must reconcile ourselves until such time, at any rate, 
as America in her wisdom sees fit to readjust her 
policy towards the Old World. But the latter defect is 
remediable. Obviously at the present time no interna- 
tional body on which Germany is unrepresented is as fully 
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equipped as it should be to discuss the problems that are 
This 


keeping Europe in unsettlement and irritation. 
truism received at least partial recognition at Genoa. 


Germany, we believe, would apply for membership of the 
League to-morrow if reasonably sure that she would be 
treated as a great European Power and not merely as a 
humble member of no more importance than a Central 
France, we also believe, has so far 


American republic. 
abandoned the policy of exclusion as to be willing to 
accept Germany as a humble member. 


mic fact and Germany obtains full membership of the 
League with representation on the Council can the 
League hope fully to perform those services to the world 


for the carrying out of which it was created. The Prime 
Minister has said that if Germany applies for member- 
ship Great Britain would vote in favour of admission, but 


he will be losing a great opportunity if he allows all 
the diplomats now assembled in London to depart with- 


out attempting to bring them round to his view of this all- 


important question. For several reasons the present 


moment is peculiarly favourable to an attempt to secure 
French agreement to Germany’s full admission to the 
The proceedings at the Hague have helped to 
produce an atmosphere more conducive to agreement ; for 
France has now seen that, when once the representatives 
of Great Britain and France got down to strict business 
over the Russian problem, the views of the two countries 
were far less violently in conflict than they appeared to be 


League. 


at Genoa. 


But, clearly, Mr Lloyd George cannot hope to achieve 
this object so long as no progress is being made with the 
main issues between France and Germany, and his desire 
to see Germany brought within the comity of nations 
would be more likely to be achieved if he would seize this 


moment to make the gesture for which France is waiting, 
and which, we believe, would set France on the high 
road that leads safely out of the forest of difficulties which 
now surround her. We refer, of course, to the remission, 
on certain terms, of French debt to Great Britain. A per- 
sistent rumour, so far undenied, is current in the United 
States to the effect that Mr Lloyd George has promised 
France to remit this debt on condition that Germany’s re- 
paration bill is scaled down. Whether this rumour repre- 
sents truth, exaggeration, or fiction we are not in a posi- 
tion to say. Ingenious minds may be inclined to read 
into a Parliamentary answer of Mr Lloyd George 
this week supporting evidence of a change of front on 
the subject of the French debt. A short time ago he was 
denying the possibility of cancellation. But on Monday, 
when questioned by Colonel Wedgwood on the proposal 
that Great Britain, while paying her debt to America, 
should accept German C. Bonds in lieu of her debts from 
her allies, Mr Lioyd George contented himself with merely 
pointing out the disadvantages of such an arrangement. 
The apparent change of tone may mean little—or much. 
But, be that as it may, the outburst of approval with which 
the report has been received across the Atlantic possesses a 
significance which can hardly be lost upon Mr Lloyd 
George and his advisers. It should serve to remove one 
main reason for hesitancy. For it will reveal to the 
Government a vital fact, which some politicians have been 
slow to recognise, namely, the existence in the United 
States of an atmosphere in which a great and disinterested 
move by Great Britain might produce astounding reactions 
upon the orientation of American opinion and attitude to- 
ward Europe’s problems. America is waiting, as France 
is waiting, for this big initiative on the part of this 
country. The stage is set for it. The audience look for it. 
If it is delayed beyond the psychological moment, half its 
effect will be lost. The psychological moment is now, 
when the alternative of political and economic disin- 
tegration in Central Europe is more threatening than 
ever. If it is used as Mr Lloyd George could use it, then 
at last we may find ourselves on the way to the solution 
of great international problems which are holding back 
Europe and the world from economic recovery. 


Not until pride 
and prejudice have given way before the pressure of econo- 





THE STORY OF THE CATTLE EMBARGO. <* 


Tue history of the so-called Canadian cattle embargo is, 
spread over the last quarter of a century. It may be 
briefly stated. By the Diseases of Animals Act, 1894, 
and earlier Acts, the power was conferred on the Minister 
for Agriculture to exclude live ‘‘foreign’’ cattle from 
entry into the United Kingdom. This power was exercised 
as seemed necessary to preserve the health of home herds, 
but its enforcement was an invidious task, and gave rise, 
quite naturally, to remonstrance. In 1892 a supposed case 
of pleuro-pneumonia occurred in a consignment of cattle 
from Canada, and in consequence the Board was not un- 
willingly deprived of its discretion (which at the time was 
exercised in favour of Canada alone), and the Diseases of 
Animals Act, 1896, was passed. By this measure the pro- 
hibition of live-cattle importation was made absolute, and 
the present issue was raised. On close investigation it be- 
came more than doubtful whether the case which had 
brought the matter to a head was in fact well founded, 
and naturally enough an agitation arose for the restitution 
to Canada of the status quo. Successive Governors- 
General sent home protests from the Privy Council, the 
Senate, and the Parliament of the Dominion. On this side 
the Free Importation of Canadian Cattle Association was 
formed, and soon gained powerful adherents in the coun- 
cils of the large cities, the co-operative societies, and re- 
presentatives of the meat trade and consumers. 

To this agitation all governments, Liberal and Conser- 
vative, turned a deaf ear. Their reply was always the 
same. We are blessed with a ‘‘ moat,’’ and mean, so far 
as we can, to use it to give our herds the priceless advan- 
tage of protection from disease. 

The controvery reached a further stage in 1917, when 
at the Imperial Conference the Canadian representatives 
renewed the old demands. The situation had changed a 
good deal. For one thing, there was the possibility of 
the depletion of British herds as a result of the war. 
Accordingly, Lord Ernle, who was President of the Board 
of Agriculture, gave the famous “‘ pledge,’’ and Mr Long 
endorsed it. The words of it are familiar :— 

‘* Mr Prothero said—* ......... As far as I personally am 
concerned, and so far as the English Board of Agriculture 
is concerned, after the war is over, of course, because it 
is not an economical mode of bringing meat to this coun- 
try during the war to bring over live animals, we should, 
I consider, be wise to remove the embargo......... and | 
can assure you that so far as the English Board of Agri- 
culture is concerned, we are in favour of the removal of 
the Embargo. We do not believe that there is now, or 
has been for a good many years past, the slightest ground 
to exclude Canadian cattle on the score of disease.......... ' 

‘*Mr Walter Long said—......... As far as I am con- 
cerned, my name has been brought into it; I can only say 
that I entirely agree with Mr Prothero’s policy. I think 
the time that has elapsed has shown that Canada has had 
a complete and clean bill of health during that time......... 
Now the position is that the restriction is to be removed, 
and the Board of Agriculture will take such steps as are 
necessary for this purpose , 


‘*Mr Rogers— Do you not think we should have a 
Resolution about it?’ 

‘* Mr Walter Long—‘ You do not want a Resolution, do 
you ?—or if you like, you can simply move that the Em- 
bargo on Canadian cattle be removed as speedily as 
possible.’ 

‘* Mr Rogers—‘ I beg to move that.’ 

‘“Mr Walter Long—‘ Mr Prothero accepts that, and 
there is an end of it.’ ”’ 

It is sometimes said that this pledge was only 2 
personal one, but the Prime Minister did not take this 
view. On the contrary, he called it a pledge given “on 
behalf of the Cabinet.’’ The matter rested there. Difli- 
culties of shipping made any immediate change imprac- 
ticable. 

After the peace, however, the Dominion representa- 
tives, supported by their British allies, began to demand 
the fulfilment of the promise. A crisis arose when Sif 
Arthur Griffith-Boscawen, newly appointed President of 
the Board of Agriculture, went to fight his by-election at 
Dudley. The embargo was made a test question, and by 
its means the Minister was defeated. Before Sir Arthur 
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to Taunton, where he secured re-election, Mr 

Lloyd George in the House of Commons promised to 

int a Royal Commission, which met in May, 1921, 

and reported in August. This completes the story of the 
controversy to the present day. 


Lord Findlay’s report, though indecisive in some ways, 
cleared the air. It disposed in a final and authoritative 
way of the argument from disease, but it expressed no 
great hope of the possibility of cheapening home-killed 
meat by the removal of the embargo, and it expressly 
stated that the questions of Protection and food supply in 
war-time had not been considered. Except for one point, 
which will be mentioned in a moment, this laying of the 
disease-spectre refined the issue to one of Free-trade 
against Protection. 

The exception refers to cruelty. There is little doubt 
that the transport of live animals, whether by sea or land, 
involves a great deal of suffering. Evidence abounds. 
The embargo does not prevent it. Fat cattle come here 
for slaughter at the ports. They suffer. Store cattle 
suffer in coming from Ireland. If sent to the United 
States, Canadian cattle would suffer also. The plea on 
their behalf makes a strong appeal, and it is to be hoped 
will produce necessary remedial legislation, but it is beside 
the point. It is said lean cattle would be worse treated 
than the more valuable fat cattle, but the argument is 
weak. 

The Free-trade case, therefore, emerges. It happens to 
be fortified by the theory of preferential Imperial trade, 
but to this reason a Free-trader can give no weight. It 
is not our business to suit our fiscal system to the wishes 
of Canada. The Canadians have frequently recognised 
this. If other countries at any time can show a bill of 
health as clean, their stores have an equal claim. Our 
duty is to procure the best for Great Britain on the most 
favourable terms. 

‘The embargo party oscillate between the argument that 
few stores would arrive and therefore prices would not 
fall, and that so many stores would be sent that the home 
breeder would be driven out of business and feeding stuffs 
would run short. They cannot ride both horses. The 
truth is that stores would come accordingly as the con- 
dition justified. That the fattener would get more raw 
material, and in the end the public cheaper meat. That 
is the conclusion of the Commission. 

“We think in the long run the tendency would be to 
bring prices to a level somewhat, but not greatly, lower.’’ 

Cheap and plentiful imports are often the basis of a 
successful export trade. Could this become the case 
here? The argument is ridiculed. Says Sir Arthur 
Boscawen : 

“On the question of the Canadian embargo, he was 
bound to say that of all the extraordinary remedies for 
agricultural depression, the suggestion to remove the 
embargo was the most extraordinary.” 

But his view is disputed by Mr Moreton Frewen. 

If I am right, we in England ought to be exporters 
of beef instead of importers. I persuaded the late Sir 
John Lawes that this was our true economic position by 
reason of the infinite advantage our mild climate affords 
us, and this is much more true to-day, linked up as we 
are by an unbroken water connection, via the new St 
Lawrence water route, with the greatest maize area in 
the world. Three thousand million bushels of maize are 
available by that route, and the cattle resources of Chicago 
are over ten thousand a day.”’......... ** All of this we can 
get from imported live bullocks and imported maize, and 
ten times more still from the great hydro-electric plants on 
the new St Lawrence waterway promised by President 
Harding. All this a proper Commission will point out in 
order to guide public opinion.”’ 

And the Duke of Devonshire, who of all men has seen 
the case from both sides, says :-— 

any encouragement is given them, we in this 
country—we are the only country that can provide them 
with what they want—will see a big demand in the course 
2 the next few years for the highest class of our stock 
= act as the foundation stock, and they will return to 

'S Country for stock for renewal purposes. If the old 
Lut tty can do something to help them in developing their 
rade, there is no reason why steps should not be taken 


which would be equally beneficial to the breeders of stock 
in this country and to the breeders of stock in Canada, 
especially in the Prairie Provinces.’’-—(House of Lords, 
July 12, 1922.) 

_In short, the case presents the usual features. The 
division in the Cabinet shows it. Mr Chamberlain, Sir 
Arthur Griffith-Boscawen, and Mr Baldwin on the one 
side, against Mr Churchill and Mr McCurdy on the other. 
Free-traders can hardly remain in doubt. They are 
encouraged by such naive assertions as the following. 
Supporting the embargo, the National Farmers’ Union 
say :—*‘ (1) It provides for the maintenance of our home 
meat supplies, without the cost of a single penny to the 
taxpayer or the consumer, that national insurance which 
the Corn Production Acts were intended to provide in 
respect of our cereal supplies. The principle underlying 
these Acts has never been abjured by the Government, 
but has been reiterated in the Key Industries Act and in 
the course of the debate on the Corn Production Acts 
(Repeal) Act.’’ If, indeed, the Canadian Cattle Embargo 
is of a piece with the policy of the Safeguarding of Indus- 
tries Act, the sooner it goes the better. 





INSURANCE AND PUBLIC POLICY. 
(FROM A CORRESPONDENT.) 


It is commonly assumed that invention and progress go 
hand in hand, and, indeed, that invention is progress. 
One of the most startling commercial developments of 
recent years has been the inventiveness which has been 
displayed by an ever-enterprising community, namely, 
those engaged in the business of insurance. Half a cen- 
tury ago the amount of insurance which was not com- 
prised within the terms Marine, Life, and Fire was small; 
but since then (and particularly during the present cen- 
tury) new forms of insurance have been forced upon the 
attention of the public with bewildering rapidity and un- 
failing attractiveness. Bad weather, hail damage to 
crops, motoring accidents, including liability to third 
parties, and almost every ill to which poor human flesh 
is heir, can now be mitigated by the purchase for a pre- 
mium of a solatium or an indemnity; while the fertility 
recently produced by the alliance of the journalist and the 
insurance manager continues to provide a new breakfast 
thrill week by week. However, we are not concerned to 
speculate upon the limits to which newspaper insurance 
may go, and the extent to which the newspaper proprietor 
may oust the broker by becoming the normal medium be- 
tween the public and the insurance company in making 
provision against the contingencies of private or business 
life. Quite apart from this, certain forms of insurance 
have recently been offered to the public which give one 
cause to ‘‘ think furiously,’’ to inquire what the real 
economic function of insurance is, and to wonder whether 
in giving free rein to insurance enterprise and freedom of 
contract we are not losing sight of larger considerations 
of public policy. : 

All trading operations are attended with risks. Some 
of these risks may be regarded as more or less inherent 
in the business itself—loss of market, change of fashion, 
fluctuation in exchange, bad debts; such risks the trader 
will usually run himself. Others are more adventitious, 
and less within the purview and calculating capacity of 
the ordinary business man; for instance, fire, war, the 
perils of marine transport, pilferage, riots and civil com- 
motion ; such risks will usually be transferred to a specia- 
list, a man who, as has been said, “* by balancing the 
good against the bad, and by adjusting the premiums as 
the circumstances seem to require, may not only escape 
loss, but may even secure for himself considerable profit 
from the result.’’ Similarly, the private citizen may ob- 
tain a measure of peace of mind by insuring his life, and 
may devote himself to the business of making a living and 
keeping alive with greater equanimity and a larger bank 
balance than if he were under the constant necessity of 
accumulating savings to protect his family against the 
catastrophe of his premature demise. It is perhaps con- 


trary to human nature to expect that a man will exercise | 


in all respects the same degree of care to avoid a risk 
against which he has insured himself as if he knows that 
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he had to bear the blow himself; but, in the main, insur- 
ance of the types illustrated above cannot be said sen- 
sibly to impair responsibility, and to operate in the case 


of most men to increase their economic efficiency by 


affording to them legitimate relief from certain external 
anxieties and enabling them to concentrate upon the ful- 


filment of those economic functions to which they are best 
adapted. Accepting this as a fair though necessarily 
brief indication of the economic value of insurance, can 
it be said that certain recent forms of insurance will 
satisfy this test? 

Can it be doubted that the knowledge of the possession 
of an adequate insurance policy does not seriously dimi- 
nish in certain types of driver the degree of care exer- 
cised in driving a car? Fortunately, most road accidents 
are likely to injure the offender as well as his victim, but 
there are many accidents, notably collision with pedes- 
trians and the humbler type of cyclist, where the odds are 
in favour of the car and its occupants. Last year the 
courts had to deal with a claim on a motoring third-party 
indemnity policy, where the plaintiff, by grossly negligent 
driving, injured two pedestrians and killed a third. The 
two survivors and the widow of the third were suing him 
for compensation, and he claimed from the insurance 
company a declaration that he was entitled under his 
policy to be indemnified against these claims. The com- 
pany raised the defence that the insurance was contrary 
to public policy, in so far as it was an indemnity against 
the criminal acts of the plaintiff (who had pleaded guilty 
to a charge of manslaughter), but the judge, who re- 
marked that he believed the defence to have been raised 
for the first time, held that in insurance against the con- 
sequences of one’s own negligence, whether slight or 
great, and provided it does not amount to a wilful and 
intentional act, was not contrary to public policy, and 
gave judgment for the plaintiff. 

Similarly, policies insuring newspaper proprietors 
against libel actions in respect of matter appearing in 
their publications are enforced by the courts—at any rate, 
where the newspaper proprietor has been successful in the 
libel action brought against him, and is merely claiming 
from his underwriters the costs he was unable to recover 
from his defeated opponent. 

Another form of insurance, which is not novel, though 
perhaps now being more energetically ‘‘ pushed ’’ than 
in the past, is the insurance to navigating officers of the 
merchant marine of a lump sum in the event of the can- 
cellation of their certificates as the result of a Board of 
Trade inquiry for causes other than ‘‘ any breach of dis- 
cipline, gross misconduct, or conviction for any offence 
against the law of the realm.’’ The attention of the 
Board of Trade was directed in the House of Commons to 
this form of policy, but the Department took the view that 
the scheme did not militate against the public interest, and 
that no action on its part was necessary. Many of us, 
however, would sleep sounder with the knowledge that 
the man on the bridge was staking his whole livelihood 
on his efficiency. 

But the most disturbing of modern insurance develop- 
ments is the Directors’ Indemnity Policy, which is now 
attracting attention. One form of this policy protects a 
director against liability to third parties “ arising out of 
negligence of the assured in his office of director of the said 
company and/or in the performance of the duties of the 
said office,’’ provided that the third party’s claim is based 
solely on negligence and not, in addition or in the alter- 
native, on the “ fraud, deceit, misconduct, or misfeasance 
of the assured.’’ Is such insurance in the interest of the 
investing public? Is the present position of the director 
so onerous and hazardous that there is any difficulty in 
finding men of standing and substance to become direc- 
tors of a company with a sound basis and a_ reasonable 
prospect of success? Surely such insurance runs counter 
to the whole policy of the State in its regulation of com- 
panies. Recognising that complete freedom of contract 
between the investing public and the promoters of joint 

stock enterprise would be disastrous by reason of the 
‘ignorance and gullibility of the former, the Legislature has 
by a series of statutes particularised the duties, as to dis- 


closure and otherwise, of the promoter and the di 
And when the famous 1889, aris. 





case of Derry v. Peek in 18809, aris- 


ing out of a tramway company’s prospectus, revealed the 
fact that at common law directors were not liable to sub- 
scribers in respect of false statements negligently (and 
not fraudulently) permitted or inserted by them in a pros- 
pectus, Parliament hastened to reverse this decision by 
the Directors’ Liability Act, 1890, which now forms part 
of the companies code. The director’s relations with his 
company are not merely contractural; they are also fidu- 
ciary. That is a basic principle of our company law, and 
any infringement upon the strict accountability of direc- 
tors for the exercise of fair and reasonable diligence 
places upon those proposing it a hedvy burden of proof 
of its necessity. 

The experience that complete immunity from the con- 
sequences of negligence, whether by insurance or by 
express bargain with the party exposed to those conse- 
quences, is unsatisfactory, has already found expression 
in several ways. Underwriters realise that by accepting 
only seventy-five per cent. of pilferage risks the efforts 
of the assured to prevent pilferage are stimulated. More 
recently, the Hague Rules, 1921, show that in the opinion 
of practically the whole of the mercantile community 
in any way concerned with overseas transport, merchants, 
underwriters, bankers, warehousemen, and shipowners, 
the British policy of permitting the shipowner to obtain 
by means of a clause in his bill of lading complete immu- 
nity from the consequences of his own and his servants’ 
negligence must be abandoned ; accordingly, the principle 
of the American Harter Act and similar legislation in 
several of our Dominions has now, with modifications, 
been adopted by general consent in the Hague Rules, 1921, 
which are on the point of receiving a statutory sanction. 

The company director who wished to bargain with his 
shareholders that he need not exercise care in the manage- 
ment of their interests would probably soon be out of 
business; but the new Directors’ Indemnity Policy would 
seem to enable him to achieve this result for a money 
payment, without the embarrassment of telling his share- 
holders that he has done so. Such a degree of undis- 
closed immunity can hardly be essential to legitimate 
joint stock enterprise, and is likely to encourage the other 
kind. A compulsory statement in every prospectus that 
the directors propose to insure themselves against negli- 
gence, where that is so, might afford a certain safeguard, 
and it seems worthy of the consideration of the Stock 
Exchange Committee whether they should permit official 
dealings and settlements in the shares of a company 


whose directors have so little confidence in their business 
capacity as to require indemnities of this nature. 





LANCASHIRE COTTON TRADE. 
(BY OUR MANCHESTER CORRESPONDENT.) 


Durinc the past quarter cotton spinners and manufac- 
turers in Lancashire have continued to improve their posi- 
tion. Although progress towards better times has not 
been rapid, production has been gradually increased, and 
from the point of view of employment for the operatives 
the position is more satisfactory than for over 18 months 
back. The conditions, however, are far from healthy, 
and producers are still experiencing much difficulty in se- 
curing prices which cover the cost of production. Speak- 
ing generally, manufacturers of cloth are more favourably 
situated than spinners of yarn. Values have tended to 
harden, and there has been a very fair rise in raw cotton 
prices. On several occasions, however, it has been appar- 
ent that our customers abroad are not in a position to pay 
more than a certain price for manufactured articles, and 
support is withdrawn when sellers hold out for stiff 
advances. . 
As is usual at this time of the year, considerable in- 
terest has been taken in the reports relating to the pros- 
pects for cotton supplies during the coming season. The 
American crop made a poor start, but during the last few 
weeks there has been an improvement in the conditions, 
and the plants are now making steady progress. In 
some quarters great stress is laid upon the damage from 
the boll weevil, but it is extremely difficult to estimate the 
effect upon the ultimate yield. At the beginning of July 
the condition of the growth was estimated by the Agricul- 
tural Bureau at 71.2, against 69.6 a month earlier, and 
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69.2 at the same time last year. The statement was worse 
than expected, and there was a rise in prices of about 

alb. The advance, however, was not maintained. The 
acreage has been officially estimated at 34,852,000 acres, 
as compared with 31,763,000 acres for the current season 
The increase of about 10 per cent. was about equal to 
anticipations. As things stand at present, there seems to 
be every probability of an output of quite 12,000,000 bales. 
It is generally believed, however, that the consumption 
will not be less than 13,000,000 bales. The situation, 
therefore, causes some anxiety. There is no likelihood of 
a famine, but if scarcity exists in due course prices are 
bound to advance. If values for manufactured goods 










as a body have obtained relief, and more determined 
eflorts have been made to secure remunerative prices, 
but this section of the industry is not yet on a profitable 
basis. Speaking generally it may be said that all mills 
are now working full hours, but in certain factories 
machinery can be found that is standing idle. Yarns 
suitable for home consumption have been bought on a 
freer scale to cover the larger cloth contracts secured by 
manufacturers. In export descriptions there has been an 
increased turnover for India, but latterly the demand for 
China has fallen off. Quite an encouraging trade has 
been done for European countries, especially Holland and 
Germany. 


reach a much higher level than at present, it seems pretty 
certain that the consumption in Eastern and Far Eastern 
markets will be restricted. There is more fear of Lanca- 
shire machinery standing idle for want of orders than 
owing to a scarcity of raw cotton. On March 31st 
the quotation for Fully Middling American, on the spot in 
Liverpool, was. 10.84d. By April 21st the price had fallen 
to 10.26d, but an upward movement then took place, and 
11.75d was posted on May goth, with 12.22d on May 16th. 
Fluctuations occurred from day to day, but 12.91d was the 
figure on June 12th. There was a stiff rise on July 4th 
to 13.94d, but part of the advance has since been lost, 
the quotation on Wednesday last being 13.65d. Advices 
relating to the Egyptian crop are fairly satisfactory. The 
area under cultivation has been officially estimated at 
1,465,135 feddans, against 1,286,180 feddans for the cur- 
rent season. It is too early for anything to be said as to 
the probable production. On March 31st the quotation 
in Liverpool for Fully Good Fair Sakellaridis was 17.754. 
There was very little change during the following month, 
but at the end of May 19.25d was registered, whilst in the 
middle of June 20d was posted. The quotation last 
Wednesday was 19.754. 

Compared with three months ago, manufacturers of 
piece goods, as a body, have more work to go on with, 
and, speaking generally, better prices are being secured. 
Producers of fancies and specialities are more favourably 
situated than certain makers of plain materials. Produc- 
tion at the moment is very irregular, owing to the annual 
holidays in weaving districts, but it is estimated that about 
go per cent. of the looms are fully working. Quite an en- 
couraging business has been done for India. Light cloths 
have moved off fairly freely, and many manufacturers now 
want October-November delivery. Although during the 
last week or two grey shirtings have been quieter, the 
trade done has been fairly substantial. Printing cloths 
have also attracted more attention. Favourable reports 
are being received relating to the monsoon. There is 
every probability of a continuance of the improved demand 
for our Dependency if prices are on a reasonable level. 
Operations for China have been irregular, and the antici- 
pated decided improvement in trade has not been realised. 
Political and financial matters on the other side are not all 
that could be desired, and merchants are rather nervous. 
In fancy goods, however, the buying has been encourag- 
ing. The Near Eastern outlets are now giving less sup- 
port, but during the last two or three months the turn- 
over for Egypt and Turkey has improved. Business has 
also been better for the markets of Central and South 
America. An active trade has been done, especially in 
printing and finishing styles, for European countries, and 
&xports to Switzerland are on a distinctly larger scale than 
last year. 

The following is a comparative table of cloth ship- 
ments, the figures being given for the six months ended 
June 30th in each year :— 


Yards. £ 
1913 ........... 3,582,788,800 .......... 48,756,738 
Square Yards. 
SOND i tds «+» 2,396,798,000 .......... 153,347,097 
1921 .......... 1,211,021,700 .......... 75,104,452 
p Petishehs -+- 1,850,860,000 .......... 67,391,014 


So far this year we are exporting more freely than last to 
China, Switzerland, Australia, Egypt, Germany, and the 
United States, but there are small decreases in the ship- 
ments to Bengal, Roumania, and Mexico. 

inners of yarn have continued to meet with an 
creased demand. A most favourable development has 
een the reduction in stocks held at the mills. Producers 





The following is a comparative table of yarn shipments, 


the figures being given for the six months ended June 
in each year :— 


Lbs. £ 
AGUS wccccccese 106,409,000 2... ccccccee 7,512,062 
USB .cccccccee FORO FED cccccvcceces 23,912,824 
es eee 638,100 ...... eeseee 10,301,588 
1922 ..ccceee co UOC TOB1OD nc ccccccce 14,242,341 


The big increase in the exports so far this year compared 
with last is rather striking, and the improvement is chiefly 
accounted for by larger shipments to the Netherlands, 
Germany, and India. 


The stocktaking results of spinning companies con- 


tinue far from satisfactory. According to an analysis of 
the returns published by 103 mills at the beginning of 


this month the directors of 58 concerns were not able 
to recommend any dividend. Sixty-seven companies 
that balance their books for the three months ended June 
paid an average dividend of 4.65 per cent. per annum, 
against 4.74 per cent. in March last, and 5.35 per cent. 
in December, 1921. In the case of 36 companies that 
balance their books for the half-year ended June the 
average dividend declared was 4.39 per cent. per annum, 
against 4.53 per cent. per annum for the half-year ended 
December last. 

The prospects in the Manchester market at the moment 
are rather uncertain. Since the beginning of this month 
there has been a distinct pause in business. It may be 
said that spinners and manufacturers are losing a little 
ground again, and this week prices for yarn and cloth 
when tested have been easier. It is not usual to find 
great activity in the height of the summer, and 
there is a disposition in most quarters to await further 
developments relating to the cotton crop in America and 
the monsoon in India. The position of the industry as 
a whole is much sounder than at the beginning of the 
year, and spinners and manufacturers are. not likely to 
lose the improvement secured without a struggle. In 
distributing centres abroad supplies of manufactured 
goods are not heavy, and there is every reason to expect 
another buying movement in the early autumn. It is 
realised, however, that when a broad view of the con- 
ditions prevailing throughout the world is taken, anything 
approaching a trade boom in the immediate future is 
very improbable. 








! 
NITRATE POSITION AND RESULTS. 


As regards its severity, and the extent to which it is due 
to the failure of international trade to revive, the slump 
through which the nitrate industry of Chile has been pass- 
ing is comparable to that out of which the rubber planta- 
tion industry is still seeking some means of escape. In 
other ways the two are not comparable. For while a 
chief difficulty in the case of rubber is to obtain the 
harmonious co-operation of the industry in emergency 
measures, the Chilean nitrate industry, being centralised, 
is more amenable to control. The growth of stocks has 
been checked by output limitation; stocks in Chile are 
held by a Producers’ Association, while stocks in Europe 
are in the hands of a pool. Marketing policies, therefore, 
are not haphazard as in the case of rubber. Fortunately 
the recent months have shown distinct signs of improve- 
ment in the nitrate industry, and with European stocks 
passing fairly well into use, the American market proving 
better than was expected, and Chilean output being 
restricted in the past half-year to about one-third of 
normal, it is hoped that the industry has set its feet om 
the toiisome upward path that leads to normal prosperity. 
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But the top of that path will not be reached until inter- 
national trade revives and consuming countries on the 
Continent are better placed to buy the fertiliser in more 
The following table showing ship- 
ments, production, and stocks for various periods is com- 
piled from statistics presented in the annual report of 


adequate quantities. 


Messrs Aikman (London), Limited :— 
(In Thousand Tons.) 








1913 |1914,/1920 | 1921. | 1922. 


| 
—_—_— |—— 





— | --- 


i ; ane 
2nd | Ist Ist | Ist | 2nd _| Ist 
Half.} Half.| Half.) Half | Half |Half. 
+ Ce —_——— ——— SS | Som 
Shipments to Europe and Egypt............ 1,19} 831 555 651 198; 102 
~ Sint cb eteeness +saemereres 237 74) 141 
" Other countries .............. eo 4 13 @ 52 385 
Production in on 5 obi and key yoann ; 1,367) 1,455 1,183 838) 456 411 

Visible su n Europe t at en | | 

ee des aes a 416 317 836) .. | *267 
» e DR Mececsncepvescenpercss ee 8 «216 «6249) .. | 438 
. » Other countries.......... ° n #619 i ot. 
ERTS | occ vensrnchdecsecsbesiancn: 754 1,248 1,317) .. (*1,582 


* Estimating production in June at 65,000 tons, and shipments at 5,000 tons to 
Europe, 23,000 tons to the United States, and 53,000 tons to Japan and other 


countries. + Excluding about 175,000 tons reserve stock held by the American 
Government. 


Stocks in Chile have again increased, but European 
stocks are being dispersed satisfactorily, and it is rumoured 
that the “‘ pool’’ may be dissolved before long. It will 
be seen from the above figures to what a low ebb Chilean 
production has had to be restricted. 

As regards the outlook for consumption, Messrs Henry 
Bath and Sons write in their half-yearly report on 
nitrate :—‘‘ A forecast of consumption for the 12 months 
commencing July, 1922, can only be made with the usual 
reservations; but the likelihood of sulphate of ammonia 
remaining in short supply, combined with lower prices 
for nitrate of soda and the probability of a general expau- 
sion of demand, seems to point to 1,800,000 or 1,900,000 
tons for the world, excluding the contingency of a mate- 
rial revival of consumption in Germany and Austria, which 
at present it is not possible definitely to gauge. Allow- 
ing for supplies already in sight, there may therefore be 
room for new shipments from Chile in the 12 months of 
about 1,750,000 tons, and if 750,000 tons be assumed to 
come out of the existing Coast stock, there will conse- 
quently be about 1,000,000 tons to be supplied by new 
production. On these lines, say $5,000 tons production 
per month, it is obvious that a considerable time must still 
elapse before manufacture can be resumed on anything 
like a normal scale; but it can at least be said that the 
worst times appear now to have been weathered, and that 
the industry is at last in process of convalescence.”’ 

Below we summarise the 1921 results of a number of 
Chilean producers, whose reports have been issued. The 
first table, setting out net profits and appropriations, 
clearly reflects the adverse influences of the year : — 


| . | } 
Net Profits. Ordinary | Reserve, Deb. 

















Carried 
| Dividend. eeneneee, OF Forward. 
| 1920. | 1921. | 1920. | 1921. | 1920. | 1921. 3920.) 1921. 
| eee | een —_— —)__- LL | - 
| £ ee 2 Sl £ 
Angela ........ | “ne 11,294 24.000) 0.500 now | 2903] 7,677 
‘ i 
Anglo-Chilean..| 457,152, 163,506 157,500 4135600 175,000 25,000 | 210,624 203,607 
| ! ) ) ; 
Lautaro ...... | 5535\Dre09,69) .. |. . |Dr210,202, 71,922) 72,555 
New Paccha ..| 4,137, 9,427) eae {2 | 2,000) 959) 4,264 
6 %) 
Rosario* ...... 125,666 99,442) 120,000 een + | we | 23,206) 62,648 
; ; i i 
Sal'r de) Carm’n| 45,936 55,761) 30,800) 30,800) 15.000) 15000, 615 18577 
San Patricio ..| 9,074 | ow aon” pe eee 69 
} j | 
San Sebastian. .| 37,017 rece | 0,00 11,366! 7,287 
Bante Rita ....| 37,891] 17,621) 17,500, 15,000) -» | 20,391! 23,012 
ee (25%) | a0 Se) | | 


* Period ended September Mth. 


Lautaro provides the most startling figure. The profit 
and loss account of this company for 1921 records a 
“trading loss in 1921 on the manufacture and 
sale of nitrate and iodine’? of no _ less_ than 
£473,067; while on the other side of the account is 
entered “‘ over-provision in previous years for depre- 
ciation of property in Chile written back,’’ £282,082. 
This step, which is at first sight surprising in view of the 
present position of the industry, is not commented on in 
the report, but at the recent annual meeting the chair- 
man explained that even after this writing up the pro- 
perties still stand at less than their real value. This com- 
pany draws £210,202 from reserves in order to maintain 
the carry-forward. Salar del Carmen shows up remark- 








ably weil with an increase from £45,936 to £s- 4, 
in net profits, the only other company to show any jn. 
crease being the New Paccha and Jazpampa. Salar de} 
Carmen alone maintains the previous year’s dividend rate. 
The principal items in the latest balance-sheets are ana. 
lysed below :— 

LIABILITIES. 


| i re a 




















| Deben- | | P 
Share | Bills | rofit 
‘tures and|Creditors.| Reserves. and 
| Capital. } Loans, | Payable. Logs, 
— r=_——— —_—_— — 
| £ a 3 £ £ £ 
REE bteskecaaced 70,000 | | _ 9,166 | nt 35,000 14,677 
Anglo- Chilean | 900,000 | 203,600 120,640 38,871 555,965 | 293,607 
OS EERE 350,000 417,088 | 58,577 | 39,972 | 225,202 72,555 
New Paccha........ 79,577 7 | 6,150 | “i 22,000 8,386 
o seppeciseest 000 | | 130,212 55,698 60,000 | 122,648 
Salar del Carmen ..| 220,000 | | 15,348 | 10,000 29,879 | 56,677 
San Patricio........ 000 | 6,539 | - 5,000 11,931 
San Sebastian ...... 143,750 | 15,373 | 1,170 | 4,990 | 17/247 
Santa Rita ..... .. coo TA | _|_ 40,000 | 37/697 
ASSETS 
' 
Property, | Cash and 
Buildings, Stocks. | Debtors. mente 
&c ments. 
£ £ '? a 
PTTL Assi sediul Beestcbesscaones< 12,364 43,908 857 | 41,713 
Anglo-Chilean ............sseseee00s 1,225, 263,057 | 16,291 | 607,289 
TD <h6kcvountinn sates ch esesoneel 501,515 | 377,612 28,833 | 107,884 
SIND csndiwesce.cs 95 0% we 0s bevoe 75,814 19,600 731 | 19,968 
te ee eh in oaigy 147,223 16,107 | 232004 
Salar del Carmen .................. 227,029 69,218 1,129 | = 74,527 
SR Pn Ae cis pasnbevesbese ck soe 101,271 2,840 12,143 | 6,815 
EL cnccoghahpeenoscactpes 153,836 27,064 890 1,3 
NTN 64 cSosadcedetecobascsccct 101,399 58,020 922 | 29,090 


If should be noticed that the New Paccha Company has 
completed its repayment of outstanding debentures. Lau- 
taro’s writing up of the property item has been referred 
to above, and among this company’s liabilities appears a 
loan of £417,088, as compared with £156,000 a year ago. 
As regards liquid position, the Anglo-Chilean shows 
up well. A final table shows prices, dividends, and yields 
of the companies listed above :— 


Prices, DivipENDs, and YIELDs. 














July 24, July 29, July 19, 
1919. 1921. 1922. 

Company -—— | -— — —-—— 

Dae he if iss of = ; ; 
gsie(Si8iei2 8) 5/8 

mia |AlRl/a|Alm ala ® 

£) | % ! % % % % . 

lc veatict ie atiinid 1) 148) 30 158, 1g,| 20 [1232 19) 15 | 9 

Anglo-Chilean ........ /1ll4e/15|/5 |9 c| 25 (13% 24 15 6 
SE cae ¥iccerecavs 5 74/18) 9 | 58 | nil | nil | 54) nil nil 
New Paccha .......... i128) :10 | 44 } | 8198) 124) 6 | 48 

MIR ai su. cadivece | 1) 6¥c| 15 [114 | 1y,) 20 1842 14 10 8 
Salar del Carmen...... | 1) 2g | 20 | 98 | 14 | 20 [144 24 | 20 83 
San Sebastian ........ 1 ie nil | nil ‘, nil| nil; nil | nil 
Santa Rita............ | 1) x 5/15 |13!25! 4 1g) 15 10% 


(c) £5 shares. 


Prices show no very striking change from a year ago, 
and the position of the market reveals the feeling that 
the worst of the depression in the industry is past. But 
shareholders will have to exercise patience before a return 
to prosperity can be expected : for this depends, as in the 
case of other industries, on a general revival of inter- 
national trade, and of the achievement of some degree of 
exchange stability. 





THE PANAMA CANAL. 


Ir is nearly eight years since the Panama Canal was 
opened to commerce (August 15, 1914), compared with 
53 years since the Suez Canal was opened (November 17, 
1869); the former has a total length from sea to sea of 
50 miles (43.84 nautical miles) and the latter 96 miles 
(84.17 nautical miles). In the course of construction of 
the two canals there was a remarkable point of re- 
semblance ; both pass through lakes for a distance of 22 
miles. In the case of the Panama Canal a huge artificial 
lake 163 square miles in extent was formed by the con- 
struction of an enormous dam across the bed of a river; 
by using this artificial lake the excavation of a channel 
was saved for the length of 22 miles, and in addition the 
cutting of 85 feet where the Canal passes through a range 
of hills, a notable engineering feat. The Suez Canal is 
laid for the same distance through the beds of two lakes, 
from which for at least 2,000 years the Red Sea had re- 
ceded, and they had become part of the desert ; they were 
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refilled by the Canal from both sides, five months being 
required for the process, 

The essential difference between the two canals is that 
the older one has no locks, whilst the Panama Canal has 
three at each end. Both canals have their entrances protec- 
ted by long breakwaters. The Panama Canal has a bottom 
width of 300 feet through the deepest cutting, and of 500 
feet in the sea-level sections at each end; through the 
great lake there is a clear bottom width of 1,000 feet, 
whilst the depth ranges from 45 to 85 feet. The Suez Canal 
has a bottom width ranging from 146 to 195 feet, and a 
maximum depth of 39 feet. 

As regards earnings, the older canal has developed a 
traffic, which pays both working expenses and a hand- 
some return on the capital expenditure, whilst the Panama 
Canal, which may be described as still being in its infant 
stage, pays working expenses, but has not yet reached 
the stage of paying a return on the capital outlay of 
£76,780,000 and a reserve for covering the cost of re- 
placement of machinery which will become necessary from 
time to time. At present these two items are a charge on 
the national exchequer, which will no doubt be reduced 
year by year as the canal trade grows. The Manchester 
Ship Canal has had to pass through a similar period of 

slow development, at the expense of the original share- 
holders. Both canals have a railway alongside, and a 
modern town at each end, with public buildings, hotels, 
water supply, electric lighting, and every convenience for 
travellers. 

The number of vessels which have used the Panama 
and Suez Canals, as well as the net tonnage, are given 
below since the opening of the American canal : 


r-~—Panama Canal.——. ———Suez Canal.——, 
Year. Ships. Net ae Ships. Net Tonnage. 
WEeccess 1,072 «. 3,772,1 oo & +» 15,266,100 
ere 760 .. 2,385,200 .. 3,110 .. 12,325,300 
WET .cccce 1,806 .. 5,817,600 .. 2353 .. 8,368, 
1918, eeeee 2,068 ee 6,584,000 ee 2,522 ee 9,251,600 
TeePecoces 2,028 .. 6,145,000 .. 3,986 .. 16,013,800 
1920...... 2,478 .. 8,546,000 .. 4009 .. 17,574,600 
1921 *eeee . 2,892 ee 11,415,800 ee 3,975 . ee 


The small number of ships using the Panama Canal 
during 1916 was due to a land slide, which closed the 
canal for seven months; apart from that the traffic figures 
given above show a steady increase. In a few years the 
Panama Canal may be competing with Suez for the lead. 
A considerable number of Government vessels pass 
through the Canal, but as they do not pay toll they are 
not included in the figures given above; last year they 
numbered 426. Vessels flying the flags of 23 nations 
used the Panama Canal during 1921; those of the United 
States were the most numerous, and those of Great Britain 
followed. Japanese and Norwegian vessels held third and 
fourth places respectively. In cargo tons, American ves- 
Sels carried approximately 45 per cent. of the total, 
British vessels 32 per cent., Japanese vessels 7 per cent., 
and Norwegian vessels slightly under 6 per cent. The 
vessels of these four countries carried between them 89 per 
cent. of all the cargo which passed through the Canal. 
Of the nationalities which shared the remaining 11 per 
cent., the most important were Denmark, Holland, Spain 
and Sweden. Details for last year are given below. Ger- 
many, in spite of the fact that the Allies have seized the 
whole of her mercantile fleet, has sent no fewer than 19 
steamers through the canal, and it is confidently asserted 
that within very few years she will be third on the list. 


Number of Tons of 

Ships. Cargo. 
The United States............ 1,210 5,163,000 
Great Britain eeeeeeeeeeeeeeee 3,738,200 
Japan Se eOeeeeeeseeeses eeeeee 136 eevee 758,600 
Norway ....... isis iialaiieninmee 4a 140 .. 637,800 
I ai i a 60 322,000 
SO oe 50 216,400 
LEN ES ORR ees 44. 143,000 
Drrenteisiisiis cad ciKie cece 25 128,900 


The total tolls received amounted to 42,349,350; the 
§ross returns from all sources during 1921 reached 
£5,625,000; the excess of revenues over operating ex- 
Penses amounted to £573,000. The railroad alongside 
the canal, with its associated Panama Railroad Steam- 
ship Line, contribute largely to the successful working of 
the canal, thus the railway has a gross. revenue of 
$4,583,000 and operating expenses of the same amount, 


and the steamship line had gross revenues of £1,074,000 
and operating expenses somewhat in excess of that 
amount. The money turnover of the combined canal, 
railway, and steamship line during 1921 was approxi- 
mately £11,250,000, and the operating expenses 
£ 10,830,000. 

The canal authorities keep large stocks of coal and oil 
in hand for vessels in transit, 468,800 tons of the former 
were sold, and 4,565,700 barrels of oil were pumped into 
passing steamers. There are also facilities for repair 
and dry-docking ; during the year 671 steamers required 
repair, and 104 were dry-docked. The Canal authorities 
expedite the passage of ships through the Canal under 
the plan that if a vessel arrives at either entrance at an 
hour which wil] permit her dispatch through the last lock 
before dark, there is no obstacle to a continuous passage ; 
should she need fuel, supplies, or repairs, these are fur- 
nished with the least possible loss of time. 

The traffic through the Canal may be divided into two 
sets:—(A) That for which the Canal is an undoubted 
convenience by shortening distance and saving time to 
such an extent that shipping could hardly afford to use 
any other route, assuming that reasonable efficiency and 
fair charges prevail at the canal, and (B) the trades in 
which routing through the Canal may or may not be an 
advantage, such as those in which the saving of distance 
as between the Canal and an alternative route is not 
great. 

This may be described as competitive traffic; the 
Canal authorities are thoroughly alive to the necessity of 
retaining, and, if possible, increasing it by good manage~ 
ment. Almost one-third of the total tonnage handled in 
1921 was So strongly competitive that prompt and com- 
plete service may have been the determining factor in 
the choice of the Panama route. The two great trades in 
which the Panama Canal is in distinct competition with 
other water routes are those between Europe, Australia, 
and New Zealand and between the Atlantic coast of 
North America and the Far East, principally the area 
lying between Singapore and Japan. A ship from Great 
Britain with cargo for both Australia and New Zealand 
might go through Suez, or around the Cape of Good 


Hope, or through the Panama Canal, without gaining | 


any very great advantage in distance and time through the 
choice, and for the homeward journey would have, in 
addition, a choice of the course through the Straits of 
Magellan and up the Atlantic coast of South America. If 
the vessel went through one canal and returned through 
the other, it would serve the area with the least possible 
travel, but it would save only about 1,400 miles over a 
course vid the Cape of Good Hope, and a return through 
the Straits of Magellan. By not using either canal, it 
would avoid paying approximately 5s 24d per ton net in 
tolls on each leg of the voyage (the tolls for cargo vessels 
at Suez and Panama are substantially the same). The 
greater distance of 1,400 miles by the Cape and the Strait 
would mean about five additional days at sea for a 12-knot 
vessel. Such a saving of itself alone would not com- 
pensate for the canal tolls, the deciding factors would be 
fueling costs and possibilities of additional traffic to be 
handled along the way. Before we declared war it was 
customary to figure roughly that the cost of operating 
a steamer over the average route was equivalent to 5d 
per net ton per day, including capitalisation, insurance, 
&c.; on that basis it would probably be equally accurate 
to use rod per net ton as the average daily operating 
cost at present. With this assumption the canal tolls 
of 5s 23d per net ton would equal the cost of six and one- 
fourth days at sea. In other words, with other factors 
equal, a ship would have to save about six days and six 
hours on a voyage to offset the canal tolls. It follows 
that prompt and cheap handling of ships at the canal is 
an attraction to traffic from alternative routes. 

The more important cargoes passing through the Canal 
are the following :—(1) From the east coast of North 
America to the west coast of South America, 1,908,800 
tons, equal to 16.46 per cent. of all the cargo passing 
through the Canal, about an equal quantity each way. 
(2) The tonnage of cargo between the east coast of North 
America and the Far East was nearly as great, in the 
aggregate: 1,641,900 tons, equal to 14.15 per cent. of 
the total. In this trade 187 vessels went to the East, 
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but only 74 returned vid the Panama Canal. 


traffic. 


Another important trade route .through the Canal is 
from the west coast of North America to Europe, amount- 
ing to 1,165,100 tons, equal to 11,21 per cent. of the 
total, but the number of vessels and the tonnage of cargo 
going to Europe was double that to America. On the 
trade route from Europe to the west coast of South 
America 136 vessels passed through the canal and 178 


returned, owing to many vessels using the Straits of 
Magellan. 


The principal commodities shipped through the Panama 


Canal during 1921 were :—Nitrate, 1,530,500 tons ; crude 
oil, 1,182,900 tons; coal and coke, 767,800 tons; wheat, 
697,000 tons; steel and iron, 510,200 tons; refined oil, 


454,800 tons; food in cold storage, 408,300 tons; and 
timber, 356,000 tons. 





Notes of the Week. 


The Price of Honours.—For a long time past there has 
been a growing conviction abroad that the connection 
between the Honours list and the subscription lists of poli- 
tical party funds is often close enough to amount to a 
public scandal. Suspicion in this case has, no doubt, been 
supplemented by fiction and exaggeration, but that things 
are very far from what they should be has become 
a matter of general acceptance. We welcome, there- 
fore, the appointment of a Royal Commission, although 





admittedly it is a rather serious comment on our 
public life that such a Commission should be 
needed. Probably the revelations that will be un- 


earthed will prove unsatisfying to the whetted appe- 
tites of expectant scandalmongers, but the air will be 
cleared, and future Prime Ministers will perhaps walk 
more warily in the matter of their recommendations to His 
Majesty. Certain unsavoury facts may be exposed and 
some future scandals prevented. But probably the whole 
affair is not quite worth all the fury and heat that rage 
round it. This heat was particularly in evidence in the 
debate in the House of Commons, where the process of 
washing dirty linen apparently revealed one or two pieces 
of linen that had got into the basket by mistake. For our 
own part we should weep no tears if honours lists were 
abolished altogether. If they are to remain, we agree that 
greater care should be taken lest honour be rooted in dis- 
honour. Honours should be earned by public service and 
not bought. But it has to be remembered, firstly, that 
selection by pure merit is almost utopian in any human 
community, especially one of the size of Great 
Britain; and, secondly, that those who are keen 
enough politicians to subscribe to party funds are 
not necessarily unworthy of honour on other grounds; 
and, thirdly, that abuses are almost bound to creep 
in under any honours system. Fortunately this 
rather unpleasant business has its humorous side. The 
Duke of Northumberland quoted what purported to be a 
regular tariff for honours—so many thousands of pounds 
for a knighthood, so many for a baronetcy, and so many 
for a peerage. We commend the idea to the Chancellor 
of the Exchequer. If honours are to be bought and 
sold, let them be quoted publicly, and let the Exchequer, 
not party funds, reap a harvest from the vanity of certain 
types of rich people. We would gladly print the weekly 
quotations, which presumably would fluctuate with the 
demand, in our price current of commodity markets. A 
capital levy graded to the vanity of millionaires would be 
a popular plank in an election platform. But in all seri- 
ousness the Royal Commission is to be welcomed, and we 
trust its personnel will be beyond cavil or suspicion. Even 
more welcome would be the introduction of a Bill com- 
pelling the publication of party subscription lists. If such 


a Bill were to be passed the public would be able to decide 


for themselves whether connections between honours lists 


and subscription lists were fortuitous and proper or studied 


and improper ; while the fear of publication would act as a 


Apparently 
vessels go out to the Far East through the Panama Canal 
and return by the Suez Canal. The American coastwise 
trade passing through the Canal was 1,641,900 tons of 
cargo last year, representing 11.83 per cent. of the total 








deterrent against abuses. For the dark diseases of public 
life there is no cure so effective as fresh air and the sun- 
shine of publicity. 





Conditions in Ireland.—The task of restoring conditions 
of settled government is proceeding surely, if somewhat 
slowly, writes a Dublin correspondent. Large numbers 
have to be enrolled, and elaborate methods of organisation 
devised for the purpose of pushing further and further 
to the West and go to the South the armed cordon which 


encloses the ever-growing area of re-established peace and 
order. Both entail inevitable delays. The end, however, 
is quite certain. The country is positively aching to get 
back to normal conditions, and notwithstanding the rather 
mischievous interventions, or attempted interventions, of 
the Labour Party, there is no countenance or uncon- 
strained support for the rebel bands from any quarter. 
The Labour extremists are already with them, and official 
Labour is seeking an aggrandisement of its own prestige 
and power by affecting to treat the Irish Government and 
the revolting Republicans as rival factions between whom 
it is timely and appropriate for it to mediate. It protes- 
ted against the postponement of the meeting of the newly 
elected Dail, in total disregard of the fact that the Parlia- 
mentary minority, dissatisfied with the decision of the elec- 
torate, were actually at the moment in arms against that 
decision and against the Dail and Government which must 
needs give effect to it. Its next step was an attempt to 


convene an unofficial meeting of the Dail on the 2oth in- 


stant by the issue of an invitation from the Labour mem- 


bers to their colleagues to meet them in conference at the 


Mansion House to debate upon the situation and to dis- 


cuss proposals for peace. The attitude of the Irish Govern- 


ment was thereupon made clear in an official statement :-— 
‘* The whole economic life of the country is threatened. 


The safety and future welfare of the nation depend upon 
the power of the Irregulars being broken. 
of all to stand solidly together to establish that the will 
of the people shall prevail.’ 


It is the duty 


The result proved that 
Labour had made a false move : only one member accepted 


the invitation, and the proposed conference proved abor- 
tive. 


gous to that made by the Provisional Government of Ire- 
land. 


principal. industries are shipbuilding and linen manufac- 
ture. 


There is no move yet in North-East Ulster analo- 
Belfast is a great commercial community, whose 


Its prosperity, similar in kind to that of Liverpool 
and Glasgow, has depended in large measure upon its 


proximity to both, and on its large distributive trade and 
banking business with the rich agricultural hinterland of 


Ireland. But if things continue unchanged, the distribut- 
ing trade of Belfast will die, rather from a popular boy- 


cott than from a Customs barrier—though it might have 


to face both. Ireland’s exports of poultry and eggs 
(£18,319,795 in 1919 and £16,397,965 in 1920) exceed 


those from the shipbuilding yards (410,600,000 in 1919 


and £12,720,000 in 1920) by some 30 per cent., and 


whereas the gross value of the former is the produce of 


the soil, in the latter case Belfast merely obtains a net 
profit derived from the application of capital and labour 


to imported raw materials. Again, Ireland’s meat exports 


dead and alive (£37,577,573 in 1919, 452,845,761 in 
1920) exceed Belfast’s linen expdrts (436,519,011 in 1919 
and £44,645,759 in 1920), and the linen trade is also 
something of an exotic growth, which is to-day faced 
with its own difficulties in the restriction of foreign mar- 
kets both as to the purchase of its raw materials and the 
disposal of its finished products. If Belfast cuts itself 
off from the great, real and potential wealth of Ireland, 
what, from the standpoint of purely economic theory, are 
its chances of future prosperity? Responsible men in Bel- 
fast are apprehensive of the worst when to an unpromis- 
ing economic prospect are added the factors of chronic 
internal tumult on sectarian lines, a most expensive ad- 
ministration, and the loss of business confidence and 
moral esteem in circles of an ever-lengthening radius. In 
these apprehensions will be found the ovum of a new 
school of political thought in North-East Ulster more in 
touch with the actualities of the position and more in har- 
mony with accepted principles for the framing and main- 
taining of the structure of human society. 
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The Miners’ Conference.—Owing to the continuance of 
trade depression the coal industry is passing through a 
period of difficulty calculated to provide a severe test for 
the new régime under which the industry has been con- 
ducted since decontrol and the great stoppage of a year 
ago. Particularly welcome, therefore, is the restrained 
and optimistic tone of the review of the industry and its 
outlook which Mr. Herbert Smith delivered on Tuesday as 
President of the Miners’ Federation. Mr. Smith frankly 
admitted that the coal owners, as well as the miners, had 
experienced hardships, and emphasised the point that 
without the wage agreement between the owners and the 
miners the latter would have been worse off than is actu- 
ally the case. In his view the principles underlying this 
agreement are sound, and he mentioned that to maintain 
the minimum wage at 20 per cent. above the level of 
1914 had cost the owners approximately £ 3,000,000; 
which is, of course, another way of saying that the agree- 
ment has saved the miners from £3,000,000 worth of 
hardship. Two or three other points in Mr. Herbert 
Smith’s speech call for special notice. He announced 
that, while retaining the seven hours’ day, they could 
‘‘ with proper internal organisation and the more exten- 
sive use of scientific methods, not only maintain the out- 
put per man employed of pre-war days, which they were 
doing, but they could increase the output beyond the 
aggregate output produced in 1913, provided they had 
the same number of men employed and worked the same 
number of shifts per week.’’ Turning to the question of 
the publication of statistics of the industry, Mr. Smith 
expressed great pleasure that the owners themselves had 
acceded to the miners’ request for information, and recog- 
nised that the supply of information as to costs of produc- 
tion ‘‘ had been of the greatest possible advantage to the 
workmen in assisting them to understand more fully the 
finances of the industry.’’ Developing the theme, he 
stated his conviction that ‘‘ if the owners took the work- 
men still more into their confidence, a much better spirit 
would prevail throughout the district.’’ We do not 
know what further information Mr. Smith had _particu- 
larly in mind, but in view of recent experience the remark 
is one which owners should not overlook. On the general 
outlook Mr. Smith refused to be pessimistic. World 
trade might, he thought, recover ‘‘ in spite of the Govern- 
ment,’’ and the industry would emerge from its present 
position in the course of the next twelve months. We 
venture to share his restrained optimism. The coal indus- 
try has got down to an economic basis; and provided that 
the better relations between owners and men, which Mr. 
Smith’s speech indicates, continue, there should be nothing 
to prevent the coal industry from benefiting to the full 
from trade revival as and when it comes. 





Our Debt to the United States.—In the course of the 
third reading debate on the Finance Bill last Friday both 
the Chancellor of the Exchequer and Mr Asquith were at 
special pains to repeat, what has often been said and is 
unquestionably true, that every section of responsible 
opinion regards the British debt to the United States as 
an obligation that must be fulfilled to the uttermost. The 
Budget for the current fiscal year includes £25 millions 
for payment of interest on this debt, and in recent weeks 
gold has begun to be shipped in preparation for such pay- 
ment; but it has been a matter of some comment that no 
attempt had as yet been made to arrange a regular fund- 
ing scheme. This omission is now to be repaired, for in 
reply to an answer to a Parliamentary question on this 
Point on Monday the Primé Minister made this announce- 
ment; “In response to their request the United States 
Government has been officially informed that a special 

elegation will arrive in Washington early in September 
to make funding arrangements with the Special Commis- 
“ion set up by the United States Government under Act of 
Congress for dealing with the debts owed to the United 
States Government in respect of war advances.’’ We 
welcome the news that this obligation is at last to be put 
“pon a definite basis, and hope that it may help to 
Pave the way to closer co-operation with America on vital 
{uestions of international finance. 
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Employment in June.—June saw further slight improve- 
ment in employment conditions. The coal industry was 
an unfortunate exception, but the textile and clothing 
trades and some sections of the woodworking trades 
record a better demand for labour, while the settlement 
of the engineering dispute was responsible for better 
employment in the iron and steel trades. According to 
the Ministry of Labour Gazette the percentage unem- 
ployed among members of trade unions from which 
returns are received moved down from 16.4 per cent. to 
15-7 per cent. during June. The following table shows 
how this figure has moved month by month over a 
number of years :-— 


TraDE Union UNEMPLOYMENT PERCENTAGES. 
1913. 1917. 1918 1919. 1920. 1921. 1922. 


Ena of— SN Sn a a 
January .. 22.. O3.. 10... 24.. 29... 69... 168 
February .. 20... 035 .. 09.. 28.. 16.. 85.. 163 
March eeee 19 ee 03 ee 1:2 ee 29 ee 11 *e 10-0 ee 16:3 
peer - 17... O53 .. OF... 28... OF... 176*.. 170 
May ...... 19... 04.. 09 .. 21.. 11... 232°.. 164 
June ..000- 19... OF... OF .. 17... 123.. Bl*.. 157 
July eeeeee 19 ee 0-4 ee 0-6 ee 20 ee 14 *e 167 
August .... 20.. 05.. 05.. 22.. 16..163.. 
September .. 23... 13... 05.. 16.. 22..148.. 
Octoher .... 32... 22 .. O4.. 26... &3°.. 156 .. 
November.. 20.. L1.. 05.. 294 37.. 159. 
December .. 26.. 14 12... 32.. 60.. 165.. 


* Excluding coal miners. 
A closely corresponding decline during June is also shown 
by the unemployed percentage figure for all workers 
insured under the Unemployment Insurance Act, which 
fell from 13.5 at May 22nd to 12.7 at June 26th. The 
total number of workers registered as unemployed at the 
employment exchanges was 1,455,000 at June 26th, as 
compared with 1,522,000 at the end of May. ‘‘ A small 
part’’ of this decrease is stated to be due to the 
temporary exhaustion of insurance benefit. 


Cost of Living.—A sharp upward movement in the 
Labour Ministry’s Index Number of the cost of living 
took place in June, which is the first break in the decline 
that has proceeded month by month since July, 1921. 
At July 1st the cost of living was estimated to be 84 per 
cent. above the pre-war level, as compared with 80 per 
cent. above at June 1st. The following table shows 
monthly movements of this index figure over four and 
a half years :— 

Att Irems: AVERAGE PERCENTAGE INCREASE OVER JULY, 1914. 








(Food, Rent, Clothing, Fuel, and Light, &c.) 

—__—$—$ $$ ————— rrr) 

| 1918. | 1919. | 1920. | 1921. | 1922. 
—_—_ |_—<$<—<$$— | ——$——— |__| 

| % | | 
January Ist ........| 85-90 136 128 168 92 
February ,, «+«-+- oo} 120 130 | 115i | 88 
March 6 aeetmet (ae 115 130-—|s«141 86 
April oinigewesies --, 90-95 | 110 132 133 | 82 
May on egesnate 95-100} 105 141 | 12 | &1 
June os: eeeoune 100 105 150—,s«dg) 80 
July s® omaddaw’ | 100-105 | 105-110; 152 | 19 84 
August a eeegpeenk ie 115 155 | 122 | ee 
September ,, sese+++s 110 115 161 120 os 
October a eeeceenll 115-120; 120 164 110 |e 
November ,, --«+- .«.| 120-125} 125 176 «6| «(103 | ee 
December ,, «-+-0e-- | 1200 | 125 | 169 | 99 | 


ecm nee + 2S setae 
Those who are disposed to hail this movement as a definite 
check to the long-continued price fall should not over- 
look the fact that the upward turn in June was due mainly 
to increases in the prices of potatoes, butter, and eggs. 
Such increases are seasonal, and were mainly responsible 
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for the temporary rise in the index figure eleven months 

According to the Labour Ministry’s calculation 
retail food prices, which at June 1st were 70 per cent. 
above the pre-war level, rose to 80 per cent. above that 
level by July 1st. 





> 
The Banking Half-Year.— The half-yearly balance-sheets 
of the banks as at June 30th, the last of which has 
appeared this week, show changes in comparison with the 
figures for December 31st last, the tendency of which has 
already been indicated by the monthly statements of 
average weekly balances. In the table below we compare 
the aggregate figures of the “ big five’’ banks with those 

of six and twelve months ago :— 


(Million £’s.) 


Compared | Compared 








June 30, with with 
1922. | Dec. 31, | June 30, 
1921. 1921. 
es £ £ 
Paid-up capital ..........ceeeeesees 59-2 oe os 
BRRABOEVES cc cccccccccecceeescésosess 47-1 - 02 
Acceptances and endorsements ...... $5 |— 83 |— 19 
Deposits (including undivided profits) 1,6002 |— 491 19-9 
Botal, .ccsccocccecvcvcasccccces 


Cash, notes, balances at bank, and 
cheques in course of collection .... 
Ratio to deposits ...........06- 
Money at call and at short notice.... 


Loans and advances ............+0+- 
Premises and sundries (including 
cover for acceptances) 





ee eee eee ener 


There is a very definite downward movement in deposits, 


and the decline in acceptances is only to be expected at a 
time of world-wide trade depression. Changes on the 
assets side are of more interest. The decline in bills dis- 
counted, which include Treasury Bills, has been a feature 
of the monthly statements, and is to be ascribed to the 
transfer from Treasury Bills to Treasury Bonds, which 


accounts for the increase of over £67 millions in invest- 


ments. Two years ago discounts stood at £158 millions 
and investments at 4330 millions. Advances which two 
years ago stood at £843 millions dropped by £107 
millions in 1920-21, and the decline has been continuous 
during the past twelve months. In comparison with the 
end of 1921, the advances of the London Joint City and 
Midland are practically unchanged, but those of each of 
the other four banks show a decline. The decline in the 
cash item has been to some extent offset by the expansion 
in money at call and short notice. 





British Coal for Germany.—The most remarkable feature 
of the coal export returns for the United Kingdom in 
June was the phenomenal expansion in the volume of 
trade with Germany and the Netherlands. In 1913 these 
two countries took nearly 11 million tons of coal from 
the British coalfields. Of that total about 9 million tons 
were direct shipments to Germany and 2 million tons to 
the Netherlands. During the war exports to Germany 
were stopped, and in 1918 the Netherlands received only 
88,000 tons. Last year the exports to the Netherlands 
were 1,787,678 tons, and to Germany 817,877 tons. Last 
month, however, the exports to Germany amounted to no 
less than 889,644 tons, and those to the Netherlands 
568,081 tons. It is doubtful whether the records of the 
coal export trade contain any month where the volume of 
our trade with Germany and Holland was so great. Last 
month’s shipments to Germany were 143,000 tons more 
than the average monthly shipments in 1913, while those 
to the Netherlands were nearly three and a half times the 
average monthly shipments in the pre-war year. The 
Northern exporting districts gained most from this re- 
markable improvement. The North Eastern ports ab- 
sorbed 56 per cent. of the coal exports to Germany and 
49-3 per cent. of those to the Netherlands; the Scottish 
ports 23.4 per cent. and 16 per cent. respectively; the 
Humber ports 15.1 per cent. and 17. 5 per cent. ; and the 
South Wales ports 3.7 per cent. and 14.5 per cent. This 
proportionate distribution differs from the normal share 











of German and Dutch coal import trade enjoyed by the 
different British coalfields in pre-war years. The chief 
change is that the exports from the North Eastern ports 
have been increased at the expense of those of the Humber 
and Scottish ports, and that in the case of the Nether- 
lands the South Wales’ share has been increased from ; 
per cent. to 14 per cent. The immediate cause of this 
sudden and phenomenal demand from the Continent has 
been the shortage in the supply of coal in Germany. In 
1913 Germany produced more coal than she required for 
her own consumption, and her exports to Allied countries 
exceeded her imports from them by nearly 8} million tons 
per annum. As the result of the war, Germany has lost 
the Alsace-Lorraine, Saar, and Palatinate coalfields, and 
her output in April last was only about 114 million metric 
tons. Moreover, Germany is under an obligation to supply 
France, Belgium, and Italy with approximately 20 
million tons per annum as reparation coal. It will thus be 
seen that Germany has much less coal of her own produc- 
tion available for inland consumption, and that of this re- 
duced production she is compelled to send roughly 15 per 
cent. to France, Belgium and Italy as a form of reparation 
payment. Germany’s need has been Britain’s opportunity, 
and it is rather remarkable that so big a volume of trade 
should have been undertaken in June under the unstable 
foreign exchange conditions prevailing in that month. 
There is every indication that the exports in July will be 
even greater than those in June. 





Chartered and the Provisional Agreement.—The pro- 
visional agreement between the British South Africa Com- 
pany and the Union of South Africa, which is to be con- 
sidered at a special meeting of shareholders on Friday, 
was issued yesterday in an interim report of the directors. 
The excitement in the market for Chartered shares which 
heralded the approach of this special meeting receives 
justification in the favourable terms of the provisional 
agreement. In summary the upshot of the terms is that 
the Union Government is prepared to pay the company 
£6,215,000, plus 5 per cent. interest, in return for the 
cession to the Union of railway interests, and of rights, 
interests, public works, and assets in Southern 
Rhodesia, of preferential rights in Bechuanaland, and 
certain other assets. The agreement is subject to accept- 
ance by the company’s shareholders, which is recom- 
mended by the directors, and should be a foregone con- 
clusion, and presumably also to concurrence of the Union 
Parliament. It is also conditional “upon Southern 
Rhodesia actually forming a part of the Union of South 
Africa not later than March 31, 1924.”’ In other words, 
it becomes inoperative if the result of the forthcoming 
referendum in Southern Rhodesia is unfavourable to in- 
corporation with the Union. Such a result to the refer- 
endum would also invalidate the offer made by the British 
Government to waive claims against the company on 
account of advances, amounting to not far short of 
42 millions, for war expenditure. Any exuberance which 

e terms of the provisional agreement may arouse must 
therefore at this juncture be tempered by the recognition 
that everything depends upon the voting of the people of 
Southern Rhodesia. But it is not unreasonable that share- 
holders should entertain substantial hopes of a con- 
siderable strengthening of the company’s balance-sheet, 
which General Smuts’s offer would effect if carried into 
practice. For supplementary information, elucidation of 
certain financial points, and for an estimate of the chances 
of the fulfilment of the conditions, investors will eagerly 


await the statement to be made at the meeting in London 
next Friday. 


The Niger Company's Loss.—‘ The directors now present 
the audited balance-sheet at December 31, 1921, which 
they regret shows a loss of £836,701, after taking credit 
for the general reserve and the amount carried forward 
from 1919. This heavy loss is caused by the unprece- 
dented fall which took place in the value of West African 
produce and trading goods, and in the price of tin. The 
directors have made a re-valuation of the assets of the 
company, and are satisfied that the figures in the balance- 
sheet now represent the true value of the assets.’’ In 
these three sentences the directors of the Niger Co. con- 
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dense their report on the financial results of the company’s | a resolution was submitted to the effect that the capital 
operations for the two years ended December 31st last, | be reduced from £25 millions to £19 millions, and that 
no report having been issued since the belated publication | such reduction be effected by the directors as and when 
of the accounts for the year 1919 in January, 1921. We | they consider it advisable by paying off paid-up share 
have rarely seen a more glaring instance, in the case of a | capital (approximately 412 millions) to the extent of £6 
reputable company, of So entire a disregard of the rights | millions, and by reducing the nominal amount of each 
of shareholders to be informed as to the results of the paid-up share accordingly. The balance-sheet shows what 
company’s trading. Here is a company which has issued | seems an almost unnecessarily liquid position, bank 
no accounts for two years, and then gives one figure, the | balances amounting to no less than £3,089,224, of which 
composition of which it is entirely impossible to ascertain £994,289 is on current account, and the balance on de- 
without reference to the preceding balance-sheet, for no posit and at short call. Investments total £ 5,412,266, 
profit and loss account is given. The general reserve, | and include £4} millions in Treasury Bills and £920,440 
which is ‘* taken credit for,’’ stood in the last balance-|in National War Bonds. Buildings, plant, machinery, 
sheet at £1,300,000, while the balance carried forward at &c., stand at £223,400. 
the end of 1919 was £460,520. The loss on the two , 

years’ working was, therefore, 42,597,221, or rather - : it 

£60,000 less than this amount, for from a note in the |, English Sewing Cotton.—An almost surprising recovery 
balance-sheet under the preference capital it is to be| iS Shown in the profits of the English Sewing Cotton 
gathered that a half-year’s dividend was paid on the 8 per Company, Limited, for the year ended March 31st last. 
cent. cumulative preference shares for the first six months | 4 year ago profits fell very heavily, and in order to main- 
of 1920, no dividend having been paid since. At the be- | t#in the ordinary dividend, £200,000 was withdrawn from 
ginning of 1920, it may be recalled, an offer was made | Stock contingencies reserve. Net profits have now risen 
by Lever Brothers to purchase the ordinary capital of the | ftom £189,700 to £348,200, but the latter is substantially 
Niger Company for £6 10s. per share, the current market | below the high record touched in 1919-20, as may be seen 
value being about 4-44. This offer was accepted by some from the following comparative table :— 
75 per cent. of the shareholders. Lord Leverhulme is now | ~ =t. Roe 

the Governor of the company, and the Hon. W. H. Lever ee a ee. 








1915.14 1916-17. 1917-18 | 1918-19. 











































irman. At the end 000 | £ £ | £ £ Se 
the chairma t the end of 1920 £2,500,000 8 per reed ee eee 376,365| 468,733) 503,854] 598,105] 794,136] 254,242) 414,915 
seven-year notes were issued. The balance-sueet, which | Dep. and deb. int.......| 65,843) 64,804 64,363} 64,012) 64,497, 66,754 
is analysed in comparison with that of two years ago else- | xet profit. ........... "310,522! 403,929) 438,458] 533,742| 730,124) 189,745| 348,161 
where in this issue, shows some marked changes. Land | Brought forward ...... | 100,079} 174,029, 177,958} 191,416} 195,563) *358,608) 198,355 
and property has risen by £1,589,500, and shares in asso- | Amount available an 410,601 S77.$58) 616,41 725,158 925.687 548.3 546.514 
i ; : . Preference dividend .. 000 ; 000 COO 000 
ciated companies by 42,984,600, while stock-in-trade and Ordinary dividend pa 130, 200,000} 200.000} 250 300,000} 300,000/ 300,000 
debtors have declined by £1,225,900 and £ 1,415,000 re- ‘ ‘ | 3) 20%) | (20 Fe) | 25 )-| 25 96) | 15 %) | (5 %) 
: . . . eserves, EC. .....ccc00 | ’ “a a 
spectively. Creditors are £1,411,100 higher. The audi- | Carried forward |... | 105,601] 177,958 191,416 193563! 158%608| 198,353 196.514 
tors, a different firm appointed on the proposal of Lever * Includes £200,000 transferred from stceck contingencies reserve. 


Brothers, say that they are unable to express an opinion | The capital was doubled three years ago by the capitali- 
as to the value at which shares in associated companies, | sation of £1,000,000 of the reserve fund. No additions 
&c., standing at £3,824,600, are valued, ‘‘ but we are | have been made to reserves for the past two years, and 
informed by the directors that they consider them to be they now total £650,000; a reserve of £108,400 for de- 
of that value,’’ a curiously non-committal remark. While preciation of investments has disappeared in the latest 
the speech of the chairman at the statutory meeting held | balance-sheet, and investments are given at or under mar- 
in February last prepared the way for the disastrous re-| ket value. The balance-sheet is a fairly strong one. Stock 
sults now published, which are, of course, largely due to | is taken at cost or market value, whichever is the lower, 
the slump in prices, shareholders in Lever Brotuers cannot having been reduced by £444,800 to £879,800 since the 
be expected to feel much satisfaction at the purchase of previous balance-sheet. Debtors are £174,800 lower, and 
Niger shares at the top of the boom at an inflated price. creditors £189,500 lower at £515,100 and £385,000 re- 
Niger company shareholders may be able to comfort them- | spectively. The property item has been increased by 
selves with the reflection that they would have been worse £564,700 to £3,251,000, a call of $14 on 1,197,500 shares 
off but for the existence of a fairly substantial reserve | of the common stock of the American Thread Company of 
fund. But this has tow been wiped out, and, lowever | $10 each (making $g per share paid) having added 
quickly trade may recover, it will be some time before the £485,100. An analysis of the balance-sheet will be found 
company can build up a strong balance-sheet. in the usual column. 





_Bawra Accounts.—The accounts of the British Austra- Queensland “ Repudiation” Act.—The Queensland Land 
lian Wool Realisation Association for the year 1921 show | Act Amendment Act, 1920, known in Australia as the Re- 
that sales during the year amounted to £6,424,006, while pudiation- Act, was referred to at some length by the 
interest, discounts, and sundry receipts brought in| chairman of the Australian Estates and Mortgage Com- 
£526,539. The surplus for the twelve months was pany at the meeting in London last week. By this Act, 
413,823, after meeting carriage and shipping charges, | he maintained, the Government of Queensland “‘ forcibly 
41,042,130, and administration, insurance and other ex- | altered a provision of a contract to which their State was a 
penses, allowing £17,811 for depreciation of plant, | party, not only without the consent, but against the pro- 
machinery, and office furniture, and for expenditure and | tests, of the other party to the contract, and without a 
new offices, and providing £200,000. for deterioration of | vestige of compensation for the wrong done. A vital pro- 
wool, &c. Stocks of wool on hand valued as at date of | vision in the Queensland pastoral leases affected by this 
acquisition (cost less 40 per cent.) were reduced during | Act is that the rent, while subject to review and alteration 
the year from £14,000,914 to £8,542,280, of which | by the Land Court every ten years during the currency of 
£5,853,490 was in the United Kingdom and Antwerp, | the lease, cannot be raised more than 50 per cent. above 
and £2,688,790 in Australia or afloat. The value of the | the rate ruling during the preceding ten years. In reliance 
assets acquired by the Association as at December 31, 1920, | on this protective provision, the leases were taken up, and 
less liabilities, amounted to £22 millions, the considera- | millions of money spent in improving and developing the 
tion for which was the distribution to nominees of the| land. This Repudiation Act removes not only the 50 per 
Commonwealth of Australia Central Wool Committee of | cent. limitation, but any limitation whatever, and under 
11,848,036 fully paid shares of £1 each, and priority | its operation rents have been raised enormously, in some 
certificates £9,902,267, and the retirement of small in-| cases as much as 300 per cent. This Act was made to 
terests and fractional payments £249,697. On July 30, | apply, not only to the unexpired balance of the leases, 
1921, 47.5 per cent. of the priority certificates were re-| but it was also made retrospective to the beginning of the 
paid, leaving 45,198,686 outstanding at the date of the | current decennial period, going back to as far as 1914. 
balance-sheet.. The authorised share capital is £25 mil-| An appeal was lodged against the retrospective applica- 
lions, of which the amount mentioned above has been | tion of the Act, and was carried to the Federal High 
‘ssued. At the meeting held in Melbourne on Thursday, | Court, but the decision of a majority of the Court was 


; 
iemtieninhte ineiinie dt ore 


cI 
u 
i 
ef 
€ 
: 
: 
/ 


a eet tachee  oe eae ee 


i ap hades 





150 THE ECONOMIST. 





\July 22, 1999, 





given in favour of the validity of the Act, and confirmed 
its retrospective operation.’’ The Act has so far cost this 
particular company £25,000 in excess of the maximum 
that could be claimed under the leases. Queensland, just 
as much as any other young country, will need capital for 
development for many years to come, but arbitrary action 
of this kind does not improve the standing of the State 
in the eyes of the investor. The reports of some of the 


other Australian land companies affected by the Act will 
be awaited with interest. 


Gordén Hotels.—In spite of an increased turnover the 


accounts of the Gordon Hotels Company show a net loss 
for the year ended May 31st last of £14,500, which com- 
pares with a profit of £48,000 a year ago, and of 
124,200 two years ago. Below is a summary of results 
for a number of years past :— 








£ £ £ £ £ eae 
Trading profit ....|161,665 | 100,969 | 107,110 | 174,542 | 204.121 | 138,682 | 157,427 
8% notes, interest, 
8844) 39,343 


and sinking fund..| .. - os *e oo | 
Red. funds, fees, &e.| 8,650 12,417 | 9,252 | 8641 | 8553 | 10495| 61,672 
71,325 71,325 | 71,325 | 71,325 70,960 


Debenture interest.) 71,325 














practically unchanged, the dividend is reduced from 15 to 
10 per cent., and £21,000 less is carried forward, the ex- 
planation being the very large sum brought into the 1920 
accounts. As regards the outlook for the current year, 
the report mentions that some improvement has taken 
place, the number of ships laid up having been reduced by 
approximately one-half. : 





Kaffr Costs.—Our mining correspondent writes :—In 
our recent article on the Rand dividends, a_ general 
reference was made to the fact that a number of the 
companies had succeeded in reducing their expense ratio. 
The whole of the returns for June being now available, it 
will be interesting to compare last month’s figures with 
those of May, and the two, again, with the ratio for the 
last preceding normal period—December. Costs being 
only half the story, the statistics under this heading are 
supplemented by the declared profits for June and Decem- 


ber. The appended table embraces the more important 
undertakings :— 





Costs per Ton. Working Profit. 


Company. 




































































sa \segihtieailbchyinemtiontcoomen Dec May June Dec. | June. 
Net profit .......... 81.690 | _ 17,227 | 26.533 | 94,576 | 124,243 | 48,018 |Dr 14,548 ieenetidlinileieeiantb ent deed teil nities eceripee becemmeeaaes 
Brought forward ..| 4,927 | Dr8,017*| 9,210 | 35,743 | 24,170 | 30,838 : hee de £ £ 
86617 | 9,210 | 35,743 | 230,319 1g 73856 | 11,233 | Brakpan..............| 28 5| 25 7| 24 71{ 30,200| 45,880 
Preference div. ....| 53,075 me +» | 106,150 | 106,150 | 53,075 oe City Deep ........--4 28 6 2 6| 26 6) 42,720 51,850 
Ordinary div. ...... a. 2 = om ci nil nil Consd. Langlaagte ....| 24 2' 23 9/| 24 9 9,240 5,660 
Carried forward ....| 4,592 9,210 | 35,743 | 24,169 | 42.263 | 25,781 | 11,233 —— _ Reef...... = ; = : = Bn = 
* Dr l for H ‘ rown IMCS... cesses ’ » 
ere eee ee ee East Rand Proprictary.| 23 5| 2210] 2210| ‘560 8410 
Gross receipts for the past year were £ 1,375,100, aS | Geduld Proprietary....| 21 4 20 5| 20 4/| 31,630| 29,480 
against £ 1,183,200 in the previous twelve months. | Government Areas et = . i: 5 Zs 7 | 140,090 | 155,170 
Accrued interest on the 8 per cent. seven-year notes re- | Langlaagte Estate ....| 2 11; 24 1) 9,480 | 12,810 
quired £19,200, against £8,800, and a further £20,000 | MezerandGharion | 2 $24 °¢/ 2¢ 8) g24i0 | Bo1a0 
was required for the sinking fund. Income-tax and cor- | Modder Deep ........' 21 3) 19 2! 18 7| 64.790 | 65,680 
poration profits tax, which did not figure in last year’s ~ wag a ea = : ' = 4 - = 7,830 — 
thi ew Kleinfontein .... 4, 
a totalled £29,400): while 617600 weet to the | aoe sig eccesn, 21 5| 20 0, 18 7 |114,200 | 120,450 
.B. and S.C. Railway for its share in the profit of the | Nourse ....00 00777" 27 7\| 24101 26 4 90 | 5590 
Grosvenor Hotel. Preference dividends are now in arrears | Randfontein .......... 27 6| 2310! 22 3 *110 | 31,500 
since May, 1919, and nothing has been paid on the ordi- | Robinson Deep...... --| 25 7| 24 2; 21 1] 9,410) 15,160 
nary shares for eight years, while the deferred shares of ee vetes monsad = ; - : = = aan a 
#10 each have had no distribution since 1903. Claims Sab a. 4411| 46 1| 43 3| 6760) 5920 
against the Government in respect of the occupation of | Van Ryn Estate ......| 25 4| 23 5} 21 5/| 5,020} 8,090 
the Northumberland avenue hotels have /been settled, but —e teens ** = - = ; ~ : ao oo 
7 . _ | Village Docvrsecece *l, . 
those in respect of hotels in Folkestone, Dover, and Broad WestRand Consd. ...| 26 3| 23 6| 28 6| 1080| 4010 
stairs have not yet been finally agreed, though a payment | Witwatersrand Deep ..| 25 4/ 23 3| 23 4! 3,900! 10,160 
has been received on account. The company has a claim | Witwat’rsr’nd(Knights)| 21 7] 21 8| 20 3! 5,490! 11,580 
against the Government for loss of goodwill, which it is} = sie» ———=— "ihe aa i aiaaiamlllal 


hoped will be heard at an early date. It is proposed to 
alter the date of the financial year to December 31st, and 
the next accounts published will be those for the seven 
months ended December 31st, 1922. 


It will be seen that in the 27 instances cited, comparing 
June with December, reductions of. greater or lesser ex- 
tent in the cost ratio are recorded in all save a couple of 
examples. Here and there the differences are only trifling, 
but with a fair proportion of the companies the savings 
are of substantial extent—to wit, 3s 10d per ton on the 
part of the Brakpan, 5s 2d Modder B, 3s 2d New Klein- 
fontein, 2s tod New Modder, 5s 3d Randfontein, 4s 6d 
Robinson Deep, 2s 11d Springs, 3s 11d Van Ryn Estate, 
3s 1d Van Ryn Deep, and 7s 4d Village Deep—whose 
December average was exceptionally high. The less 
favourable showing made by some companies for June 
than for May is attributable to the increase in the Miners’ 
Phthisis assessment for the quarter. This factor, how- 
ever, should in the future be fully offset by the withdrawal 
of the last instalment of the war bonus paid to the white 
miners, which takes effect as from the beginning of the 
current month. As regards profits, some three-fourths of 
the companies earned more last month than in December, 
and in many cases the gains are of very appreciable ex- 
tent. Changes in the opposite direction are comparatively 
unimportant. 


Marconi International Marine.—In spite of the depression 
in the shipping trade, and of the fact that the directors 
have met shipowners to the extent of £100,000 on the 
matter of rebates of rentals and payment of operators 
whilst unemployed during the time that ships were laid 
up, there was no decline in the profits of the Marconi In- 
ternational Marine Communication Company for the year 
1921. As may be seen from the comparison below, both 
revenue and expenses were substantially higher than in 
the previous year, but net profits for the past two years 
are considerably below the average of the three previous 
years :— Psi) 

1913. | 1917. | 1918. 

6 1. Bs oe 
Total revenue .| 146,326 470.855 563,445) 772,462) 933,7231,084,591 
Expenses, &c..| 102,700, 272,892) 371,11 811,751) 962,747 
Interest...... 6,597, 4, 3,801 


















West African Gold Industry.—Shareholders in Gold 








Balance....| 37,029, 192, 198,141) 117,570 118,043 | Coast mining enterprises are having a very lean time just 
esl arn s . ** | now. Even the doyen of all—the Ashanti Goldfields—has 
Dividend ....| 30,604, 89,997) 150, 178, 178,909 119,273 | paid no dividend so far this year, difficulties being encoun- 

(10%) (15 %)| (45%) (15%) (15 %)} (10 %) | tered one after another. The 1921 report of the Abbon- 
} 








tiakoon, whose meeting was held last Monday, shows a 


_Carrd.fwd..| 6,068; 105,418) _141,760|_161, 46,552) _ 25.322 | toss of £22,800, whereas in the two preceding years small 


The report points out that many shipping « companies have 





gone into liquidation, and £12,000 has been written off in 
respect of bad and doubtful debts. Although profits were 





profits were made, out of which one dividend of 5 per 
cent. was disbursed. Last year’s disappointing results 
are due to a sharp rise in working costs, largely arising 
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from shortage and inefficiency of the labour supply, as 
well as to the decline in the gold premium. Develop- 
ments on the West Reef in the bottom levels are highly 
encouraging, but underground work failed anything like 
to replace the ore extracted ; hence the reserves are 51,700 
tons down at 447,500 tons, albeit the value is some- 
what better at nearly 4 oz per ton. The Prestea, upon 
which an enormous amount has been expended without a 
penny of return, is in process of reorganisation. Members 
are to be given one 4s share for each £1 share held, and 
are offered £50,000 6 per cent. debentures at 95, the stock 
being redeemable by five annual instalments at a premium 
of 20 per cent. Subscribers will be entitled to take up 
at par 50,000 “‘ B”’ shares of 1s each, part of a total of 
75,000, entitled to one-third the profits of the company. 
‘The underwriters of the debenture issue get a cash com- 
mission of 124 per cent., and subscribe for the remainder 
of the ‘‘B’’ shares. The terms appear onerous, but the 
arrangement is doubtless, as claimed, the only alternative 
to liquidation. The company has secured the support of 
the Minerals Separation, whose process is expected to 
effect a great reduction in costs. Last year the latter 
averaged 61s 7d, as against a recovery value of 43s 7d. 
Naturally, in these circumstances, a heavy loss resulted. 
The ore reserves represent little more than one year’s 
supply at the normal rate of crushing, so it is to be hoped 
that there will be a continuance of the good developments 
at depth recently reported. The two other important pro- 
ducing companies—the Abosso and the Taquah—have 
fared rather badly of late, one factor being the inade- 
quacy of the native labour supply. 





Japanese Trade and Finance.—Cabled advices from 
lokyo report that since the close of the half-year the 
money market has been abundantly supplied with funds, 
and the rate for day-to-day loans descended to 34 per 
cent. In the expectations that the abundance will con- 
tinue, bankers are eager to take securities of longer terms, 
with the result that the market for National loans has be- 
come active, and new issues of municipalities and private 
concerns are meeting with good demand. Profit-taking 
has, however, caused stock market fluctuations. In the 
market for raw silk the good demand noticeable in the 
carly part of the month has given way to quiet conditions. 
rhe index number of wholesale prices in Tokyo rose 3 
points in June, the latest figure being 261.02. June 
imports were 157,000,000 yen, and exports 146,000,000 
yen. On July 15th the note issue of the Bank of Japan 
Was 1,146,000,000 yen, compared with 1,053,000,000 yen 
4 year ago, while discounts and advances were 157,000,000 
yen, as compared with 66,000,000 yen. 





Obersea Correspondence. 


UNITED STATES.—COTTON REPORT—CONDITION OF 
CROPS — MAY RAILROAD EARNINGS — STRIKE 
SITUATION — UNEMPLOYMENT DECREASING — 
TREASURY FINANCES. 


(FROM OUR CORRESPONDENT.) 
New York, July to. 


SUCH a spirited advance in cotton prices as that which 
'ollowed the publication last week of the Government re- 
Port, showing an improvement in the crop’s condition 
during the preceding month, is indeed a rare occurrence. 
Ordinarily, prospects for a larger yield than had pre- 
viously been indicated would serve to depress the market 
for the staple, but nothing like that happened. On the 
Contrary, from the moment the condition figures became 
known there was a wild scramble to buy, which carried 
oar Up 10 to 20 points, not only to new high levels for 
: 'S season, but to the highest reached since the extensive 
“elation two years ago forced the staple down from 
ne 40 cents to 10 cents. Last Monday, when the 
7overnment report was issued, spot cotton closed at 23-75 
aes the October Option well above 23 cents, and other 
a above 22 cents. The net rise for the day was 
«Dout 13 cents a pound, or more than $8 a bale. Reasons 


for the sensational advance are not hard to find. The ° 


June crop report was a big surprise. Instead of an im- 
provement of three or four points, as had generally been 
expected, the gain in condition was only 1.6 per cent. over 
the preceding month. The condition of the crop on 
June 25th was given as 71.2 per cent. of normal, as 
against 69.6 per cent. on May 25th, 69.2 per cent. on 
June 25, 1921, and a ten-year June 25th average of 76.9 
per cent. The report pointed to a yield of approximately 
151.9 pounds per acre, as compared with 124.5 pounds 
last year. The report indicated a crop of 11,065,000 bales, 
which would compare with last year’s actual production 
of 7:953,041 bales, with 13,439,603 bales in 1920, 
11,420,763 in 1919, and 12,040,532 bales in 1918. The 
yield now forecast falls short by a very wide margin of the 
crop which is considered necessary to meet world require- 
ments, which are estimated at about 13,000,000 under 
present conditions. Obviously, the situation is greatly 
complicated by last year’s short crop, because reserves 
have been depleted to a marked degree. A realisation of 
such facts was mainly responsible for the intense excite- 
ment and spectacular advances witnessed last Monday. 
Since then prices have eased off somewhat from the tep 
figures, but in many quarters it is predicted that much 
higher prices will be witnessed later in the season. 
The Department of Agriculture says :—‘‘ Boll weevils are 
reported more numerous this year than ever before in the 
history of the American cotton industry. In the 
south-east the damage is already reported as con- 
siderable; on account of the lateness of the crop 
it is difficult to estimate the exact damage.’’ The 
next two months will be critical ones for the cotton crop, 
and manifestly any extensive damage from weevils or 
other unfavourable developments will reduce the yield now 
indicated. Occasionally the crop has improved during 
that period, but, as a rule, the June condition proves to be 
much higher than that shown in the final condition report 
as of September 25th. That consideration was also an 
important factor, no doubt, in the recent vigorous rise. 

Conditions with respect to other crops are irregular. 
Harvesting of winter wheat is about completed, and 
threshing is proceeding rapidly. Winter wheat yields 
are variously estimated at 555,000,000 to 574,000,000 
bushels ; the previous estimate was 607,000,000 as against 
587,000,000 bushels actually harvested last year. Private 
estimates of the spring wheat yield indicate a crop of 
about 260,000,000 bushels, as against the June Govern- 
ment forecast of 247,000,000, and last year’s harvest of 
209,000,000 bushels. Corn is making good progress, 
although the stand is very irregular. Condition estimates 
range from 86 to 87, compared with g1.1 a year ago, and 
the indicated yield varies from 2,807,000,000 to 
2,835,000,000 bushels, compared with last year’s produc- 
tion of 3,081,000,000 bushels. As regards oats, present 
forecasts of the yield range from 1,205,000,000 to 
1,235,000,000 bushels, as against last year’s harvest of 
1,061,000,000 bushels. Rye and barley crops promise to 
be larger than in 1921, and harvesting of rye is progres- 
sing. 

er reports filed with the Interstate Commerce 
Commission by the 201 first-class railroads show total 
operating revenues for May of $448,947,900, and 
operating expenses of $355,588,800. Net operating 
income amounted to $61,980,600, which, on an annual 
basis, represented a return of 4.36 per cent. on their 
tentative property valuation. For the first five months 
of the current year the net operating income of all lines 
amounted to $273,259,000, as against $94,417,907 during 
the like period of 1921, representing an annual rate of 
return of 4.36 per cent., compared with 1.51 per Cent. 
for the first five months of last year. 

The railroad strike which began July 1st has not re- 
sulted in such an extensive walk-out of employees as was 
threatened a while ago. Probably not more than 
400,000 employees all told are on strike, the great 
majority being members of the shop-crafts unions. An 
equal number of workers, comprising the maintenance of 
way brotherhood, eventually refused to join the strike. 
The brotherhood of signalmen has adopted a similar 
course, and it now seems likely that the same policy will 
be pursued by other classes of employees, whose pay was 
reduced as from July rst. No serious or widespread 
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interruption to freight or passenger service has yet taken 
place, and developments in the past few days would seem 
to indicate that the shop-crafts strike will not be of long 
duration. 

In view of the unsettled conditions caused by the coal, 
textile, and railroad controversies, it is considered re- 
markable that employment throughout the country 
actually increased last month. The Government’s indus- 
trial survey for June, published to-day, and embracing 
355 principal industrial centres, shows that, of 65 leading 
cities, 52 reported an increase in employment last month 
over May. The survey covered employment conditions 
in every line of trade and industry in the United States, 
including 1,428 concerns each usually employing 500 or 
more. The report states particularly that building 
activities have developed to such an extent that a shortage 
of skilled building craftsmen is becoming apparent in 
many sections of the country, and there is at least a 
temporary shortage of help in the harvest fields of the 
Middle West. Similar conditions prevail in the iron and 
steel industries. Commenting on general conditions, the 
report says:—‘“ The country is steadily but surely 
forging its way toward a period of industrial prosperity, in 
which it is possible that the labour supply will not equal 
the demand. As contrasted with opinion six months 
ago, a note of optimism pervades practically every in- 
dustry in every section of the country.”’ 

A complete record is now available of the Govern- 
ment’s receipts and expenditures during the fiscal year 
ended June 30th. Receipts aggregated $4,109,104,150, 
while expenditures chargeable against them amounted to 
only $3,795,302,499. Receipts were some $140,600,000 
larger than had been expected, while expenditures were 
about $197,600,000 less, and a surplus of $313,801,651 
was shown by the Treasury at the close of the fiscal year. 
The increases in receipts came from several sources, 
notably from Customs collections, which _ totalled 
$356,443,378—the largest on record, and over $81,000,000 
above estimate. Miscellaneous receipts, including Panama 
Canal tolls, reached $539,407,506, or about $50,400,000 
above the estimate, the gain being due chiefly to in- 
creased realisations on property and to the sale of approxi- 
mately $44,000,000 Federal Farm Land Bank bonds 
owned by the Government. Internal revenue receipts, 
including income-taxes, aggregated $3,213,253,256, or 
only about $1,200,000 less than was estimated. The 
decrease in expenditures resulted largely from smaller 
outlays on account of the railroads. 


and dyestuffs. The balance of the total sum of 50 million 
marks, amounting roughly to 41,600,000, has accord- 
ingly been paid in cash. This 41,600,000, so far as can 
be seen at present, bids fair to be the last cash payment 
Germany will make to her creditors for a long time to 
come. 

Exactly what the fate of the German request for a com- 
plete moratorium for two and a half years will be it is at 
present difficult to offer even a suggestion. At the time 
of writing, the Reparations Commission is still awaiting 
the report of the Allied Committee of Guarantees as to 
the real facts of the German financial situation. This 
Committee, as is known, has been sitting in Berlin for 
some weeks past, carrying out a thorough investigation 
of Germany’s financial position, and the Reparations Com- 
mission’s reply to the German request will depend largely 
on what this Committee’s inquiry has disclosed. One 
thing is certain, and that is that under present conditions 
it is absolutely impossible for Germany to continue to 
make the payments in cash that were required from her. 
This fact alone, however, is insufficient to determine the 
future action of the Allies. If the report of the Commit- 
tee of Guarantees proves—as it is universally believed 
here will be the case—that Germany has deliberately and 
intentionally brought about her present inability to con- 
tinue her payments in order to be able to cheat her credi- 
tors, the principal result of her dishonesty will be to place 
the Allies legitimately in a position to deal much more 
drastically with her than would have been the case had 
her situation been due merely to unavoidable misfortune. 
Both plain commonsense and poetic justice, as this country 
sees it, demand that Germany should be subjected to the 
same treatment that would be meted out to any other 
fraudulent bankrupt, and that her estate should be handled 
for the benefit of her creditors as would be that of any 
other bankrupt. The great underlying fear that is feit in 
France, however, is that Germany’s greatest asset, in 
spite of her financial bankruptcy, is to be found in the di- 
vergence of views between England and France. M Poin- 
caré’s Government is anxious that the Allies should de- 
clare Germany bankrupt, and thus clear the ground and 
render possible the taking over of the derelict estate for 
the benefit of the creditors. The Government of Mr Lloyd 
George, on the other hand, is considered here to be in 
favour of continuing to be kind to the German aggressor, 
and to render still more impossible the position of Ger- 
many’s greatest victim. To the average Frenchman the 
attitude of the British Government—and this in spite of 
the failure of all its previous efforts to extract satisfaction 
from Germany in the past—is an absolute mystery. 

Almost equally mystifying, from the French point of 
view, is the attitude of America, which at the moment 
when all hope seems to be vanishing of obtaining from 
Germany the money required to reconstitute the devas- 
tated area, persists in demanding payment of the inter- 
Allied debts. The French situation vis-a-vis her own and 
Germany’s reparation payments, is thus _ eloquently 
summed up by one of the Paris newspapers for the con- 
sideration of that portion of American public opinion 
which is calling for repayment by France of the debt she 
owes to the United States :—Germany, which has not had 
a factory window broken by the war, has paid on account 
of reparations during three years only $1,250,000,000. 
France, which has had seven of her departments ruined 
by the war, has paid on acount of the same reparations, 
in the same period, $7,500,000,000. 

It is impossible, the same writer points out, to state 
that the German mark has fallen to zero because the 
country has had to pay a milliard and a quarter 10 
reparations, if the French franc has fallen only 4° 
centimes, in spite of France having had to pay 74 
milliards in the same time. If Mr Lloyd George is so 
anxious to accord a moratorium to Germany, it is asked 
in the same article, what moratorium do Great Britain 
and America propose to grant to France? 

Figures that are now available setting forth the situa- 
tion of the French railways, show that, in spite of. the 
enormous burden imposed upon her by Germany’s failure 
to pay her reparation debt, France is working with com- 
mendable energy to bring about her economic restoration. 
The increased railway rates imposed some two years ag, 


































































FPRANCE.—-REPARATIONS AND DEBTS—RAILWAYS 
—-BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, July 18. 
Tue expected German Note to the Reparations Commis- 
sion, asking for a further moratorium, arrived last Thurs- 
day, and took the form—as was anticipated would be the 
case—of a request for a complete suspension of all repara- 
tion payments in cash for the next two and a half years. 
The German demand is based on the fact that the mark 
has now fallen so low that it will in future be impossible 
for the Berlin Government to find sufficient money to pur- 
chase the dollars, sterling, francs, and other foreign cur- 
rency in which the payments would have to be made. The 
Note insists that the recent heavy fall in the mark ‘* began 
with the adjournment of the negotiations of the Loan 
Committee,’’ and makes use of the present situation as 
a skilful additional argument in favour of a great inter- 
national loan on behalf of Germany. As usual (as French 
opinion views the matter), the German Government made 
the mistake of overstating its necessities, and was so ill- 
advised as to ask also to be relieved from the necessity of 
making the payment due on July 15th, the foreign cur- 
rency to meet which was admittedly already in the posses- 
sion of the Reichsbank. The Reparations Commission, 
as was to be expected, saw no reason why the Allies 
should make a present of this money to Germany, and in- 
ststed, in its reply, that it should be handed over, in the 
usual course, after deductions amounting to 17,892,602. 50 
gold marks, representing certain interest charges and pay- 
ments made in kind in the form of coal (for Luxemburg) 
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coupled with the steady increase in traffics, are having an 
extremely satisfactory effect on the enormous deficits that 
characterised the whole of the French lines as the result 
of the war, and there appears to be little doubt that before 
jong the railways will be at least able to balance expendi- 
ture with revenue. The situation at the end of 1921, as 
compared with that of the previous year, is shown in the 
following table :— 
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THE MERCANTILE 
BANK OF INDIA 


I a ei ti 
Paid UpCapital.. 6 -. #80 Oo 
Reserve Fund and Undivided Profits 1,287,671 
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(In Millions of Francs.) CHINA, and PORT LOUIS, MAURITIUS. 
Comparative The Bank buys and sells Bills of Exchange, Issues Letters of 
Deficit at End of Reduction in 1921. Credit and Circular Notes, and transacts banking and agency 
Railway. 1920. 1921. Gross. Per Cent. business in connection with the East, on terms to be had on 
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ee cotta ni Senn. |e ixed Deposit Rates will be quoted upon application. 
Piles hon one: Oe , 2... 2 On Current Accounts at is vas at 2 per cent 
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expert considered view, such a fuss is being made about 
Reparations in London, and why, if it is not an expert 
considered view, it is expressed. The immediate pros- 
pects of the mark exchange are very hard to judge. The 
last week’s movements closely resemble movements in 
similar earlier circumstances. The opening of negotia- 
tions for a new Reparations basis first leads to a sharp 
mark recovery, after which follows a relatively stable 
period until the final decision is given. The prospect of 
an increase of the present 1,450 million deliveries in kind 
is not relished here. At present exchange, compensation 
to the native producers of the 1,450 million goods would 
cost about 170 milliard marks. This would be covered by 
Floating Debt operations, which means in the main by in- 
flation; and the unpaid-for exports would increase seri- 


ously the existing passive payment balance on ordinary 
trade. 


The Bill reducing income-tax rates has been accepted, 
with certain further alleviations for pensioners and petty 
rentiers, and on income from savings bank interest. The 
paper mark maximum of the Forced Loan has been raised 
to 70 milliards paper. The Reichstag has passed on third 
reading a Bill empowering the Government, in case of 
pressing necessity, to increase or reduce import duties, or 
to impose new duties, after taking the views of the Reichs- 
rat, Reichswirtschaftsrat and a Reichstag Committee. This 
is one more of several surrenders by the Legislature to 
the Cabinet of control of taxes. The gold supplement 
on Customs duties was raised on July 12th to 7,900 per 
cent., and from 19th to 26th will be 9,400 per cent. The 
consumer, who is probably on an average earning thirty- 
fold his pre-war income, will pay 95-fold the pre-war 
duty on imported goods; in some cases, where the 
nominal duty was lately doubled, 1g0-fold. The 40 per cent. 
coal tax is felt as an equally serious burden. This tax 
is one of the best revenue-yielders; and it was bearable 
when 20 per cent., and when the difference between Ger- 
man and world-market coal prices was much greater than 
now. The threatened result is the almost complete 
cessation of domestic heating next winter. Under the 
dwellings law of July rst, the Housing Conciliation Boards 
can at the request of an apartment tenant order the par- 
tial or complete cessation of central heating. Being 
unable to pay, tenants are preparing to demand this 
wholesale, arranging instead for stove-heating of only 
one room. Railway fares will be raised 50 per cent. next 
October. In this matter the Government has been unrea- 
sonably lenient. Measured in gold, or, as is fairer, in 
paper earning power, fares which have been raised only 
from 14 to 19-fold according to class are unreasonably 
low. The loss on railways must always be met by infla- 
tion, which: expropriates certain classes. The official 
explanation is that raising fares on the eve of the holiday 
season would be a hard measure. This reasoning Is 
characteristic of the Government’s general weakness when 
faced by clamour from the classes which make most 
trouble. Millions of citizens from whom the debased 
mark has taken not only holidays but also bread are being 
further impoverished in order to provide cheap holidays 
for the very small rich class which takes any holidays at 
oi credit strain continues. The Reichsbank’s state- 
ment for July 7th is significant of this. Nearly every first 


Totals... 3981 .... 2084 .... 897 Average 31 


The results of the first 23 weeks’ working of the present 
year were a total increase of 194,000,000 francs in 
receipts, as compared with the corresponding pcriod of 
1921, the average increased yield per kilometre for each 
of the six companies being 7.9 per cent. It is estimated 
that by the end of the present year the total deficit on the 
year’s working will have been reduced to between 1,000 and 
1,100 million francs. The P.L.M. system expects to reduce 
its 1921 deficit of 426,000,000 francs to 40,000,000 francs 
during 1922, while the Est expects to get down to 
150,000,000 francs, the Midi to 180,000,000 francs, the 
Etat to 240,000,000 francs, the Nord to 230,000,000 
francs, and the Orléans to 250,000,000 francs. Much of 
this possibility is due to the fact that the lines are now 
being worked on a unified national basis, instead of 
independently. 

The sudden appreciation of sterling that on Monday 
attained 57f 4goc, and then declined almost as 
rapidly as it had risen, has been the governing feature 
of the Bourse, and has resulted in violent fluctuations in 
those securities that are largely governed by the foreign 
exchanges. To take one illustration, that of Tintos. 
There was a brisk advance from 1,465 to 1,492 that was 
later followed by a decline to 1,447. The French 3 per 
cents. were in demand, gaining 25 centimes at 57.95, but 
other rentes were weaker, the 1915 5 per cents. falling 
from 75.40 to 74.55, the 1917 4 per Cents. from 61.40 
to 60.65, and the 1920 6 per cents. from 87.95 to 87,55. 
French banks have been depressed, Banque de 1’Union 
Parisienne declining from 620 to 594, Banque Nationale 
de Crédit from 619 to 600, and Banque de Paris et Pays 
Bas from 1,130 to 1,110. Banque de France, however, 
moved from 5,740 to 5,850. Railways, influenced by M. 
Le Trocquer’s favourable report, were notably stronger. 





GERMANY.—REPARATIONS—LEGISLATION—CREDIT 
—EXCHANGE AND BOURSE—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, July 15. 
Tue Reparation Commission’s provisional reply to the 
hew moratorium request caused some disappointment ; 
With the result that the foreign exchanges, and with them 
commodity prices, yesterday again rose moderately, after 
the big drop which came when first the question of* a 
moratorium was reopened. The disappointment in part 
arose from the Commission’s insistence on the 32 million 
gold mark payment due to-day ; but mainly from the Com- 
mission’s expression of belief that Reparations are not the 
main cause of the mark’s depreciation on exchange. At 
Present exchange 32 million gold marks are about 4 mil- 
liard paper marks; and though the Government has the 
necessary foreign currency, an extra four milliard marks 
Paper will have to be sold for import payments, or an even 
larger sum if, as may be expected, the first selling further 
depreciates the mark. The Commission’s views about 
the cause of the mark’s depreciation would, if taken ser- 
ously, exclude all hope of a Reparations alleviation ; and 
‘tis hard for Germans to understand why, if this is an 
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week in the month, and in particular the first week in the 
quarter, has so far shown a heavy drop in credits given, 
owing to reaction from the credit strain of terminal settle- 
ments. Although the bank’s holdings of Treasury Bills 
in the last June week increased by the unprecedented sum 
of 18 milliards, the decline in the week ending June 7th 
was only 1,123 millions. The note circulation increased by 
34 milliards. Dr Salomohnson, chief of the Disconto 
Bank, declares that the money scarcity has brought the 
era of increasing company capitalisations to an end; and 
adds that at present mark exchange the difficulty will be 
met in financing imports. To meet the credit demand, 
the Darlehnskassen have decided to lend up to 50 per 
cent. on Bourse stocks quoted at under 600, above that 
quotation up to 2/s5ths; the interest rate on loans secured 
on such stocks or on wares is raised from 54 to 6 per cent. 
Hitherto the maximum loan has been 40 per cent. of the 
quotation value or at most 100 per cent. of the nominal 
value for single-quotation securities, and 60 per cent. of 
quotation value or at most 150 per cent. of nominal value 
for securities with continuous quotation. 

Stocks last week closely followed the exchange mar- 
ket, falling considerably on the first reaction in the foreign 
rates, and ending with a moderate recovery. The im- 
provement in the Darlehenskassen’s loan conditions helped 
the market. On the roth, mainly it is believed owing 
to English buying, Federal Threes rose to 249.50, which 
is four times the quotation of the end of 1920; but de- 
clined yesterday to 188. The movements of this bond are 
more erratic than those of any of the leading speculative 
stocks. Other loan prices yesterday were: War 77.50, 
4 per cent. 117.50, 34 per cent 93, Colonial 4 per cent. 
126.75, Savings and Premium 79.70, Prussian 4 per cent. 
Consols 79.50, Three per cent. 79.25, Hamburg 3} per 
cent. Staats-Rente 76, Berlin 4 per cents., 1904, ser. 2, 
95, Cologne 4 per cent., 1900-1912, 98. 

Foreign trade in May, as compared with April, shows 
an increase of imports in weight; but otherwise no very 
great change. The import surplus in values was 5,291 
millions, against 5,300 millions in April. Imports in the 
first five months of 1922 were 13,127,400 tons, value 
108,464 millions; exports 10,196,000 tons, value 100,492 
millions, the import surplus being a little under 8 mil- 





























liards. Monthly details are : 
a , Me Ue ee es 
Quantity. Values. 
(In 1,000 Doub. Centners). (In Million Marks). 
Imports. Exports. | Imports. Exports. 

January ...... | 23,100 | 20,300 12,641 14,394 

February...... | 14,752 | 17,473 12,001 14,482 

March ........ | 26,446 | = 21/526 22,911 21,238 

ae | 28,889 | 21,750 28,249 22,949 

May . seseseees| 38,098 20,9335 | 32,444 27,152 

(In 1,000 Double Centners.) 

Main Imports in May— Main Exports— — 
Food ......seeeceeees 10,279; Minerals ............ 12,136 
Minerals........ eseeee 23,832, Chemicals anddyes.... 2,632 
Base metals ...... eee» 2,642, Base metals ......... - 2235 
Chemicals and dyes.... RE Bera 1,444 
PNG Sccdvewecsenes 168 Machines, vehicles .... 543 
Paper and cardboard .. 107, Paper, cardboard ...... 459 

| Stone wares ....... see 439 

>. * eens 173 

Pottery ..... peeececee 401 

NG Sihinecstcrcuses 128 

Toys, clocks, &c. ...... 80 

Berlin Municipal Budget for 1922-23 balances at 


13,179,856,720m. ; but a supplementary Budget is already 
made necessary by the price rise. Municipal workmen 
have demanded wage increases totalling 2 milliards a 
year. The lowest municipal wage at present is 32.95m. 
per hour, the highest 34.60om. Unskilled workmen, as 
in the private industries, have almost caught up on 
skilled. Berlin has decreed that foreigners not resident 
in Germany shall pay a fivefold hotel-room tax. As the 
tax is assessed on room-prices, and as already foreigners 
pay four to five times as much for their rooms as Ger- 
mans, the actual tax on foreigners for the same class of 


room is 20 to 25-fold that falling on Germans. As already 
the prices of rooms and tax thereon charged to Germans 
have in great measure caught up with the currency depre- 


ciation, the special tax on foreigners is unreasonable. 



























cut for winter feed. 









CANADA.—CROP PROSPECTS—TRADE CONDITIONS 


— NATIONAL RAILWAYE& — FREIGHT RATE 
REDUCTIONS—PROTECTIONIST LEGISLATION— 
PENDING DOMESTIC LOAN—GRADING SCHEMES 
FOR DAIRY PRODUCTS. 


(FROM OUR CORRESPONDENT. ) 
Ottawa, July 6. 


Crop prospects are the topics of paramount interest in 
Canada to-day, and the last survey of the Dominion 
Bureau of Statistics, which records conditions at the end 
of June, is distinctly encouraging. 
is the most important crop area, there has been severe 
loss through drought in certain parts, and local hail- 
storms have done damage, but now that June, the most 
critical month, has ended, the outlook for a really good 
crop is regarded as extremely promising. 
crops were reported as needing rain, but on July. 5th they 
received a good drenching. They are well advanced in 
growth, and autumn rye is almost ready for cutting. Hay 
and pastures are excellent. 
damage has been most serious, 30,000 acres of crop 
being completely ruined by a storm on June 23rd. In 
Saskatchewan the seeding was accomplished under good 
conditions, and the store of moisture was sufficient til 
the weather broke on June 17th. Since that date regular 
rains have occurred and the crops are making excellent 
progress, some of the wheat being in the shot blade. 


In the West, which 


Manitoba 


It is in this province that hai! 


Recent alarmist reports about the conditions of the crops 
in Southern Alberta have been contradicted by local 
experts, and recent rains have in any case materially im- 
proved the situation. The grasshopper menace has been 
successfully combated, and the general prospects are for 
an average crop of wheat and oats. Owing to the light- 
ness of the hay crop, 50 per cent. of the rye sown is being 
In British Columbia grain and 
pastures have suffered from a lack of moisture, but the 
fruit crop is in good condition. 

In Ontario and Quebec prospects are generally encour- 
aging. Eastern Ontario has had rather too much rain for 
its crops, but its pastures have profited. Elsewhere 
autumn wheat is well headed out, and barley, oats, and 
spring wheat promise well, but all grains are decidedly 
short in the straw. Potatoes, roots, and maize have got a 
good start. Early apples are abundant, and most orchard 
fruits are good. All the smaller fruits except raspberries 
are plentiful. The maritime provinces report that 4 
judicious regularity of rainfall and good growing weather 
have brought the crops into excellent condition. Cereals, 
turnips, and potatoes are very promising, and the hay 
crop is good though damaged by floods in some areas. 
Pastures are excellent, and stock is in first-class condition. 
In Nova Scotia, however, the set of the fruit has only 
been fair, and the apple crop may not be more than two- 
thirds as large as last year’s. 

Reports from various commercial centres agree that 
trade is still on the mend, but it is difficult to point out 
any feature which stands out prominently. Wholesale 
houses state that orders are coming in with reasonable 
freedom ; firms dealing in drygoods and groceries find 
business quite brisk, and there has been marked activity 
in the sugar market, due to European orders and the 
advent of the preserving season. Now that freight rates 
to the West have been cut, a large flow of orders from 
western merchants who were awaiting the verdict is anti 
cipated. Industry is holding its own quite well, with un- 
employment continuing to decrease. Better strength 's 
shown in the steel markets with iron and steel bars selling 
at $2.90 and $3.00, but very few of the plants are working 
even at an approximation to full capacity. The motor 
factories have lots of orders, and the building boom 's 
being maintained in many cities. The coal strike in the 
United States is causing some inconvenience to Ontario 
manufacturers, but as an offset it is helping the Nova 
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Scotia mines, which are sending considerable quantities 
of coal into the United States. Now that the holiday 
season has arrived retail business in the towns and cities 
is likely to experience a period of dullness, but good 
autumn trade is anticipated. The banks are stil] keeping 
a close rein upon loans, and merchants declare that if they 
would loosen their purse strings trade would be greatly 
stimulated. The stock markets after a period of liveliness 
are now experiencing a reaction, and most local stocks 
are in a listless condition. 

The President of the Canadian National Railways 
reports a welcome improvement in their prospects. There 
was a small operating deficit for May amounting to 
$38,638, but it is a welcome change from the deficit of 
24 million dollars shown in May, 1921. There has been 
a satisfactory reduction in operating costs, whose ratio to 
earnings was 100.28 : 100, as compared with 129.87 : 100 
in May, 1921. 

The controversy in Parliament over the western freight 
rates has resulted in a real triumph for the Progressive 
party, who are fighting the claims of the C.P.R. Most 
of the latter were conceded by the first report of the Trans- 
portation Costs Committee, but it was only carried by the 
casting vote of the chairman, and the Government found 
that at least a score of their own followers were deter- 
mined to support the Progressives in their obstructionist 
tactics against the legislation necessary to fmplement the 
report. Accordingly, the Committee were invited to re- 
consider their report, and the later version which they pro- 
duced conceded the main point of the western claims by 
restoring the rates on grain and flour embodied in the 
Crows’ Nest Pass agreement. The rest of the agreement 
has been suspended for another year, and the Railway 
Commissioncrs were asked to examine the rates on the 
other basic commodities and, if possible, reduce them. 
They have already ordered some reductions amounting on 
an average of 7} per cent. The changes in freight rates 
will involve heavy decreases in the revenues available for 
the railways, and it is calculated that the C.P.R. and the 
National system will have to share in almost equal 
amounts a loss of about 15 million dollars, the exact 
amount being dependent upon the size of the crop. 

In the final stages of the Budget further evidence was 
afforded of the dominance of protectionist influences in 
the councils of the Ministry. There was put through an 
amendment to the Customs Act which Mr Meighen de- 
scribed as the most protectionist measure ever passed at 
Ottawa ; it virtually gave the Cabinet arbitrary power to 
fix a scale of valuation and impose duties at their own 
caprice on imported natural products which they judged 
were competing under unfair conditions with home-grown 
products. The Progressives, when the Budget was being 
discussed in committee, fought hard for more drastic cuts 
in the duties on blankets, clothing, and other commodities, 
but the Government resisted all changes, and were able to 
secure Tory support to defeat the amendments moved. 

Before the close of the present financi=! year the 
Government must raise $350,000,000 to meet various obli- 
gations, and the Finance Minister has announced that if 
financial conditions are reasonably good, a domestic loan 
will be raised in the early autumn. During the debate on 
the Budget a plea, probably instigated by bond houses, 
was made that no domestic loan should be floated by the 
Government ; it should seek its money abroad and leave 
local capital available for private enterprises which had 
less chance of securing funds elsewhere. Mr Fielding, the 
Minister of Finance, and Mr Ernest Lapointe, the Minis- 
ter of Marine and Fisheries, will be two of the Canadian 
delegates to the next Assembly of the League of Nations, 
due to take place at the end of August. Mr Fielding 
will also take up with the British Treasury a number of 
matters which require adjustment, and he will discuss with 
the French Government the question of a commercial 
treaty between France and Canada. ; 

Apparently considerable apprehension has developed in 
British trading circles about the new system of Govern- 
ment grading of Canadian dairy produce. It should be 
realised that in no sense does it imply Governmental con- 
trol of marketing; the new regulations are merely de- 
Signed to stimulate an improvement in the quality of the 
Product, and by promoting a uniformity of standards se- 
cure an improvement in prices. 
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AUSTRIA.—THREAT OF FINANCIAL RUIN—NOTE 
CIRCULATION — AN INTERNAL LOAN — 1921 
TRADE—THE BUDGET DEFICIT. 


(FROM OUR CORRESPONDENT.) 





Vienna, July 1. 


Tue last month has seen a considerable change for the 
worse in the financial situation in Austria. Consterna- 
tion reigns in Government and Parliamentary circles and 
among all classes of the population. The latest impulse 
in the downward direction is caused by the fact that, con- 
trary to the optimistic announcements of the Government, 
the arrival of certain delegates of the Morgan group, ex- 
pected a week ago, has not taken place. The Social De- 
mocratic Party, being in opposition to the present Govern- 
ment, which is composed of Christian Socialists and Pan- 
Germans, would like to upset the ‘‘ bourgeois ’’ Govern- 
ment, and, despite constant statements to the contrary, 
to form a Socialist Government, which would bring in a 
Socialist financial programme. One of their leaders, Dr 
Bauer, has brought forward a proposal to urge the Ger- 
man Government and German financial circles to partici- 
pate with German capital in the foundation of an Issue 
Bank, and to prepare the way for the introduction of the 
mark currency, but without suggesting that a political 
union should follow yet. Disturbed by the threats of the 
Socialist party and the appalling state of the exchange 
market, as well as by the general panic which has seized 
the whole population, the Government has in most 
emphatic terms demanded from the banks that they should 
found, by means of their own available resources and with 
the help of any affiliated foreign groups, an Issue Bank, 
which would be required to buy in* the present kronen 
notes in circulation and to replace them by a new issue 
based upon a pool of foreign negotiable securities. The 
banks, as well.as the foreign diplomatic representatives 
have been informed by the Government and the leaders of 
the political parties that something must be done if dis- 
turbances are to be avoided. The banks have declared 
themselves ready in principle to finance the new Issue 
Bank with their foreign holdings without, however, giving 
a hope that the storm which threatens to break over 


Austria will hold off for any appreciable time; but, at all 
events, it would mean that for the time being the situa- 
tion would be calmer. 

The preliminary legislative work for the foundation of 
the new Issue Bank has made fairly good progress. The 
Government has steadily insisted on the banks and in- 
fluential bankers subscribing the share capital of the pro- 
posed bank, which is to be 100 million Swiss francs. The 
Government has made it quite clear to them that only by 
a voluntary subscription in foreign currencies of an 
adequate portion of this share capital can they avoid 
the confiscation of their foreign currencies, as had been 
demanded by the Socialist party. The first instalment, 
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million Swiss francs. The allotment of this first instalment, 
however, is not very simple, as each bank is inclined to 
give precedence in the subscription to the others. As in 
the Bill for the foundation of the new bank brought before 
the Parliament, the new bank is only pledged to prevent 
a further fall of the krone, and not given the task of 
gradually improving the rate of exchange, it is again 
proved that the Government itself has lost all hope in 
the recovery of the krone. 

The Finance Administration has made considerable de- 
mands upon the Austro-Hungarian Bank during the last 
two weeks. The increase in the note circulation has 
amounted to 42,000 million kronen—i.e., 3,000 million 
kronen daily. Of this sum, the Ministry of Finance re- 
quired 20,800 million ; the remainder is due to the demands 
of the banks, industries, and commerce. A proof of the 
lack of confidence which the Austro-Hungarian Bank has 
in the recovery of the krone is the fact that, in agreement 
with the Ministry of Finance, it has always fixed the gold 
parity for payment of Customs dues, which is officially 
determined every week, at a higher level than justified by 
the price of Swiss currency, which previously was the 
basis for all such calculations. 

Simultaneously with the foundation of the new Issue 
Bank, it is proposed to invite subscriptions to an internal 
loan. One of the securities for this loan will be a com- 
pulsory general mortgage on the entire real estate of 
Austria. The farmers and peasants seem to oppose this 
part of the scheme and are endeavouring to obtain at 
least the concession of redeeming this mortgage imme- 
diately by payment in cash. With regard to capital and 
personal property, it is proposed to compel all companies 
to subscribe 15 per cent. of their share capital in gold 
kronen ; private individuals will have to contribute their 
share in proportion to their income-tax (20-33 times this 
year’s tax). There is, of course, this danger: the enor- 
mous demand for money which will be caused by this loan 
will increase the prevailing money stringency, and either 
cause many insolvencies or, what is more probable, aug- 
ment the demands on the Austro-Hungarian Bank, and 
so result in a further increase of the banknote circulation. 
The concession made by the Government to the State em- 
ployees—i.e., that their salaries will be automatically in- 
creased in proportion to the official index figures, will 
compel commerce and industry to grant the same increase 
to their employees. This will again enlarge the demands 
upon the Austro-Hungarian Bank for both public and 
private needs. 

The Government has just published the figures concern- 
ing Austrian imports and exports during the year 1921: 
~—Imports, 1,698 million gold kronen; exports, 926 mil- 
lion gold kronen; excess of imports, 772 million gold 
kronen. This excess of imports, 772 million gold kronen, 
equals in paper kronen 43,000 million. Of these imports, 
136 million gold kronen represent fuel, 729 million food- 
stuffs, and 201 million industrial raw materials. Of the 
total of 926 million gold kronen exports, 790 million gold 
kronen represent various industrial products. This year 
the excess of imports will probably be greater, as the 
import of fuel and foodstuffs has no doubt been much 
larger. ; 

A few examples are given below which show clearly 


ao the cost of living has increased during the last 14 
ays :— 


Beginning of Middle of 
June, June. 
’ Kronen. Kronen 
SU SD cn ccncnt cubs chasks 80 1 
ME hetbeansecuavtcoatetscaawe 70 

SR OE DOO oi. ice ki isis hss 940 1230 
oununwhe detied osbile cnte oe 4,500 7,000 
een eGbb hs hedbhcdas de oeteses ios 4,000 . 6,800 
ic ncuschentbhacecacabikacke 25,000 .... 40,000 
Gas (per cub. meter) ............ iP s>e0 220 
Unemployment dole ............ 1,600 .... 2,400 


The official statistics show that the cost of li 
creased 71 per cent. since May 16th. 

The demand for foreign currencies and securities has 
become so great that certain stocks show from one day to 
another a rise of half-million kronen ; a rise of 200,000- 
390,000 arouses no comment. The banks and brokers’ 

are quite unable to cope with the demands of 


ving has in- 
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the population for the purchase of securities. Below are 
a few examples of the rise in the prices of securities :— 


Beginning of Middle of 
June. June. 
Kronen. Kronen. 
Nordbalm (Northern Railway).... 760,000 .... 1,500,000 
Staatseisenbahngesellschaft ...... 179,000 .... 350,000 
Cosmanos (textile firm) .......... 194,500 .... 385,000 
Schoeller Zucker (sugar) ...... «+ 271,000 .... 530,000 
Pilsner Brewery ..... acconpaces - 640,000 .... 1,010,000 
Veitscher Magnesit...........0++ 390,000 .... 1,100,000 


The Government recently demanded a credit for 220,000 
million kronen, which, it explained, would only cover the 
requirements of the Treasury for three months. But as 
in the meantime the value of the krone has depreciated, 
the monthly Budget deficit is bound to increase even 
above the present figure of 78,000 million kronen. It 
remains to be seen if the new financial programme which 
the Government will introduce in the next few days will 
bring about a change in this lamentable state of affairs. 





GREECE.— BANKERS CONSORTIUM — TARIFF 
REVISION AND INCREASES—FOREIGN TRADE— 
COST OF LIVING—SERVICE OF THE DEBT. 


(FROM OUR CORRESPONDENT.) 
. 


ATHENS, July 1. 

As a result of negotiations between the Government and 
the banks regarding the fate of the Bankers’ Consortium 
established a year ago to handle foreign exchanges, it was 
finally decided, at the suggestion of the Government, to 
renew the capital of the Consortium, which will continue 
its operations, with some modifications in its internal 
organisation and methods. 

In a statement to the Press, the Minister of Finance 
declared that the Government, as well as the banks, have 
formed the conviction that the foreign exchange rates 
will soon fall. During the ten months past, he said, the 
Consortium bought 424 millions. The daily receipts 
average £70,000. ‘This sum would be, in fact, con- 
siderably larger but for the illicit dealings which take 
place in the so-called free market, chiefly for account of 
Smyrna. The latter is not subject to the restrictions im- 
posed by the law concerning the Consortium, and as it is 
always ready to pay higher rates for obtaining exchange, 
a considerable portion of exchange finds its way there 
through the free market. 

The capital of the Consortium amounts, now to 
41,353,000, the Government participating for £ 1,000,000 
and the balance having been taken up by the principal 
banks. New members may be admitted with a participa- 
tion in the capital of at least £5,000. The Consortium 
resumed its functions on June 26th, and fixed the rate of 
the pound sterling at 140 dr for cash transactions and 
125 dr for forward contracts. The difference between 
these two rates is attributed to the confidence of the Con- 
sortium in a fall of the rates during approaching months, 
when foreign exchange is usually imported in the country 
owing to the exports of currants and other products. 

The Minister of Finance has introduced and passed 
through the National Assembly a Bill providing for the in- 
clusion in the tariff of some articles hitherto not specifically 
mentioned in it. On the other hand, some of the articles 
already contained in the tariff are classified more 
methodically, while the duties on some others are in- 
creased. But the importance of the Bill lies in the increase, 
by means of co-efficients ranging from 2 to 15, of the im- 
port duties on various articles which either were hitherto 
lightly taxed (in consideration of their present value), or 
are considered as luxuries. It should be added that, in- 
dependently of these increases, the raising of the official 
rates of foreign exchanges has already brought about an 
automatic general rise of the import duties of more than 
30 per cent., since duties are levied in gold and paid for 
in bank-notes, the rate of one gold drachma varying 
according to the official fluctuations of the rate of ex- 
change on London. Besides increasing duties, the Bill 
contains a provision prohibiting for six months the im- 
port of various articles which are defined in the Minister s 
introductory report as being luxuries and not of prime 
necessity. The aim of these measures is, on the one hand, 


: 
4 
é 
. 
: 


eet Me 
seers aa ete eR TB LAN 








ire 


he 
as 
d, 
en 


ch 
"ill 


im 
as 
to 
ue 
ial 


ce 
ve 
es 
he 
Its 
n- 


S, 


ill 


Ana he Ane ete em LL ALATA LE AL ARI. B00 00 


July 22, 1922.1 y THE ECONOMIST. 157 
SSS sss SSS SSNS 


an increase of revenue, and, on the other hand, the pro- | justify his sweeping assertion that ‘‘all the authors of. 
tection of the drachma ‘by every possible restriction of | the post-Ricardian period who have investigated the 
imports of merchandise from abroad. problem of interest, wages, and rent, are lacking in the 
The foreign trade for the first four months of this year large perspective which is characteristic of Ricardo’s 
and the corresponding period of last year shows the fol- | work.’’ His judgment also that the theoretical advances 
lowing improvement :— of political economy since Ricardo’s ‘ Principles ’’ are 
(In Million Drachme.) comparatively irrelevant, while “the last decades 
































Excess | especially have been very barren,’’ does far less than 
Imports. Exports. ‘usti 
SS an Pn a — oe of — Justice to such men as Jevons and Marshall—to mention 


January to April, 1922.. 675 .... 453 .... 222 only these two. 


+ 13% .... + 268 — 132 
In the appended table will be found index numbers of 
retail food prices in Greece, calculated by the Statistics 
Department of the Ministry of National Economy, for the 
years 1914 and 1921 :-— 
(Average Price in 1914 = 100.) 
400 





IRON AND STEEL IN FRANCE.* 


Witu Lorraine restored and Morocco her Protectorate, 
France possesses some seven milliard tons of iron ore, 
or 57 per cent. of the European total. But it is widely 
scattered, associated with different geological formations 
in different districts, and relatively poor in iron; that of 


en RR a ae . PE bitiebaksesseces 458 the Briey region, now again French, has only been made 
oy ee seeeeeee . = — paeneroresercebs = valuable through the Gilchrist-Thomas process, that 
Mont sscvscescesscess 469) Cheoses.eersscccsccl, 463 | powerful factor in the German industrial advance. This 
Poultry ...ss+ee0- eR ccnsspenceiscis 249 book covers the whole history of the French industry. 
TAR. c cocvandetasan ean 348 | MERE cccwvesvesepeees 412 Beginning in Gaul in the Bronze Age with furnaces dug 
Butber. ccccccsccvsecee St T PiMec ca cones ccesesce 376 in the earth, worked by half-a-dozen men at most, and 


Index numbers for 55 various articles (principally food- 
stuffs) show the following gradual rise of the cost of 
living since 1914 :— 


abandoned as soon as material or fuel became scarce, it 
passed, about 1300, into a stage, copied from Central 
Europe, of permanent foundries aided by a water-driven 
bellows and hammer. From about 1800 these have had 
to meet the competition of smelting by coke, introduced 
from England by Wilkinson; but charcoal has only been 
gradually superseded since 1870, and ‘‘ the iron age’’ 
in France only began about 60 years ago. Dr Levainville 
shows how the competition of the different areas, stimu- 
lated by rail and water transport, specialised the local 
manufactures, how ‘‘ combines’’ of foundries with coal 
mines arose, and how the reluctance of the French 


(1914 = 100.) 
1915. 1916. 1917. 1918. 1919. 1920. 1921, 
121 .. 167 .. 209 .. 382... Ml... 359 .. 421 
The actual increase of prices is, however, now larger than 
would appear from the above figures. 

According to information supplied by the International 
Financial Commission, the receipts from the revenues 
assigned for the service of the Gréek public debt during 
the first four months of this year show the following in- 


creases over those for the corresponding period of last 
year :— 
(In Thousands of Drachme.) 
; 1921. ~ 1 Increase. 
Receipts from monopolies, 
tobacco and stamped paper 29,165 .. 48,935 .. 19,770 
Receipts for Custom houses 32,901 .. 67,457 .. 34,556 


Total ...eee..+.-+2. 62,066 .. 116,392 .. 54,526 











Books and Publications. 


THE BEGINNINGS OF ECONOMIC THEORY. 


Tus is a readable little book, written, as a result of 
studies pursued before the war in the British Museum, 
and after the war in Warsaw, by an author who now 
cccupies the position of Professor of Political Economy 
in the University of Lublin, Poland. The purpose is ‘‘ to 
find among the doctrines advanced more than one 
hundred years ago such theories as still to-day can help 
us to understand economic phenomena.’’ In a chapter 
on the Beginnings of Political Economy he shows how 
some economic laws go back to the 16th and 17th cen- 
turies, or earlier. We find, for example, the astronomer 
Copernicus in 1526 inquiring into the debasement of the 
Currency in Prussia, and forestalling the ‘‘ quantity 
theory’? of money. Seventy years later Gresham 
enunciated his famous law :—‘t When two sorts of money 
are current in the same nation of like value by de- 
nomination, but not intrinsically, that which has the 
least value will be current, and the other as much as 
possible hoarded.”? Locke developed the law of supply 
and demand, and writers of the 17th century applied it to 
interest as well as to prices. In the three following 
chapters he explains clearly the place of the Physiocrats, 
Adam Smith and Ricardo, in the development of economic 
doctrine. He shows a sympathetic insight in sum- 
marising their views, while at the same time pointing 
out limitations and mistakes. In these chapters the 
author is at his best. He is not so happy in dealing with 
the “* Post-Ricardian Period,”’ to which he devotes a final 
chapter; and we think that these few pages might with 


advantage have been omitted. It would be hard to 
ee Cee 8. OS 
By Jan St Lewinski, 


bi **t The Founders of Political Economy.” 
‘Ec.Se. (London) P. S. King. 6s 6d. 










labourer to settle far from his home necessitated the im- 
portation of Belgians, Spaniards, Italians, Croats, Poles, 
and even Moors. From 1860 to 1913 the French output of 


iron multiplied tenfold, and Dr Levainville expects an 
annual export, in the near future, of 17 million tons of ore. 
For French iron and steel the outlook is less hopeful, owing 
to the present and future competition not only of other 
European countries but of America and the East. The 
book is packed with information admirably set forth, 
and full of interest for all students of economic history 
or of French social life 


* «E’ Industrie du Fer en France.” By J. Levainville, Docteur es 
Lettres. (Paris) Armand Colin, 1922. 





WHITE MEN AND MEN OF COLOUR.* 


Tus fifth volume of lectures delivered at the annual sum- 


mer school at Woodbrooke, near Birmingham, is of the 
highest interest to all students of European history and 
international politics; and the closing essays have 
an economic and practical application, dealing, as they do, 
with the great problem of native labour. Mr J. H. Harris 
and Sir Sydney Olivier show that the negro, whether in 
Africa or the West Indies, does not easily submit to 
modern “‘ industrialisation,’’ even in the rudimentary form 
of the organisation of his labour for the collection and 
production of the various raw materials which are indis- 
pensable to civilised life. He is much more effective as a 
producer if he tills his own land than he is as a wage- 
earner on an elaborately organised plantation, with all the 
latest appliances for production. The two systems were 
tried side by side before the war, the former on the Gold 
Coast, the latter in the Cameroons, then German. The 
Gold Coast in 1906 produced thrice as much cocoa as the 
Cameroons; in 1913 the German output had tripled, that of 
the Gold Coast had increased nearly sevenfold. Further 
proof has been supplied by the small holdings created on a 
sugar estate in Trinidad. The negro works well intermit- 
tently and on piece work; but he will not work continu- 
ously if he has land. Hence the white man’s effort to 
force him to labour by expropriation or otherwise—an 
effort happily frustrated in Kenya, though a flagrant ex- 
ample of it is supplied by Southern Rhodesia. But con- 


* «Western Races and the World.” Edited by F. S. Marvin. 
(Unity Series, V.) Oxford University Press. (London) Humphrey 
Milford, 1922. 12s 6d net. 
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tinuity of labour is sometimes necessary, and is secured 
by the contract system—which, we are glad to learn, is 
now at its best on the Rand; but little is known about the 
condition of indentured labour, and the system, as in An- 
gola formerly, may be virtual slavery. The native may 
be educated to steady work, but not by mere compulsion ; 
and the effort to apply it, either directly or through ex- 
propriation, is a lamentable dereliction of that trusteeship 
which has been recognised—though, as Sir Sydney Olivier 
shows, not quite uniformly—by the mandatory system of 
the League of Nations Covenant, which was anticipated to 
some extent by the Berlin Act of 188s. 





BOOKS RECEIVED. 

Report on the Problem of Raw Materials and Foodstuffs. 
By Professor Gini. With annexes prepared under 
his direction. Published by the League of Nations. 
(London) Constable and Co. os net. 

America and the Rehabilitation of Europe. Annais of the 
American Academy of Political and Social Science. 


(Philadelphia.) 
Le Bilan de l'Etatisme. By Adolphe Delemer. (Paris) 
Payot and Co. _1o francs. 


Hungary of To-day, Memorandum on the Economic Situa- 
tion of the Country. (Budapest) Royal University 
Press. 

Coal in International Trade. By A. J. Sargent, M.A. 
(London) P. S. King and Son. 2s 6d net. 

Le Probleme des Assurances Sociales en France. By Mon- 
chrestien. (Paris) La Société d’Etudes et d’Informa- 
tions Economiques. 7 francs. 

L Corruption Légale et !'Esclavage International. By Victor 
Costin. (Lassy) Viata Romineasca. 6 francs. 

The Edinburgh Review. July, 1922. (London) Longmans, 
Green and Co. 7s 6d net. 

Drugs and Tanning Materials. Reports on Cinchona Bark 
and Myrobalans. Imperial Institute, Indian Trade 
Enquiry. (London) John Murray. 4s net. 

The World’s Health. (Geneva) League of Red Cross 
Societies. 50 centimes. 

Bulletin of the Pan-American Union. July, 1922. (Wash- 
ington, D.C.) 

Garden Cities and Town Planning. July-August, 1922. 
(London) P. S. King and Son. - ts net. 

Wages and Hours of Labour in the Petroleum Industry, 1920. 
United States Bureau of Labor Statistics No. 297. 
(Washington) Government Printing Office. 

Colonial Tariff Policies. United States Tariff Commission. 
(Washington) Government Printing Office. 

Trade Revival and the Reparations Muddle. (London) Fight 
= Famine and European Reconstruction Council. 
4d. 

Die Sozialdemokvatische Presse Deutschlands. By Dr Ludwig 
Kantorowicz. (Tubingen) J. C. B. Mohr. 








STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET. AccounT. 
July 26, | July 27. 

THE upward movement of the War Loan steadily continues. 
This sets the pace for other gilt-edged issues. The effect cf 
the reduction to 3 per cent. in the Bank rate has made itself 
felt throughout the past week in all the investment parts 
of the Stock Exchange. Business has been, if not active, 
at any rate good, though members are inclined to think it 
would have been still better had there been a sufficiency of 
stock to supply the demand. National War Bonds are higher. 
Rises have occurred in all the India Government securities, 
in Irish Land, Consols, Local Loans, and the older War stocks. 
Home Railway prior-charge varieties are a point or so up 
in some two score instances. ‘The Colonial market is strong, 
and Corporations are almost impossible to get. 

Greater firmness characterised the list of Fre 
including those of the railways. 
of the slight recovery in the valu 
bends, on the other hand, have gone back. There is a good 
deal of speculation in them, and people who buy the bonds 
turn them out at very short profits. The Brazilian group is 
harder. Far Eastern stocks have moved but little. Peruvian 


nch securities, 
This came about by reason 
e of the franc; but German 











outlook for textile companies. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London. 













AUTHORISED CAPITAL - ~- £20,000,000 
ISSUED CAPITAL - - ~- £15,592,372 
RESERVE - £ 8,250,000 


FUND - - 
DEPOSITS (30th June, 1922) - £321,167,218 
FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168, Fenchurch Street, London, 





E.C. 3. 








Corporations spurted strongly, and, in spite of profit-taking, 
the preference stock, in particular, is substantially higher on 
the week. Rio Tintos moved up in response to a little demand 
from Paris. Russians have advanced to some extent. Czecho. 
Slovak bonds have further weakened. 

Home Rails are better in most cases. Another advance in 
the popular ‘* Berwicks,’’ North Eastern Consols, had the 
effect of stiffening the prices of Midlands, Great Westerns, and 
North Westerns. Once more it is stated that the terms of the 
North-Eastern grouping will be out during the week-end, and, 
in consequence, Great Northerns, Great Centrals, and Great 
Eastern are all better. Led by a good rise in Brighton de- 
ferred, the Southern passenger stocks have hardened, while 
the Scottish issues found ready supporters who came from thie 
south, as well as north of the border. There is nothing much 
dcing in Undergrounds : 

Grand Trunk Pacific debentures are a trifle better as a result 
of the meeting in the middle of the week, called to enable 
ptoprietors to protest against the manner in which their 
security is being treated by the Dominion Government. Argen- 
tine Railways held a fair amount of firmness, but the main 
features of strength in the Foreign Railway market are Anto- 
fagasta and United of Havana stocks, both of which spurted 
sharply. A few of the Nitrate producing shares are better. 

There is nothing doing in rubber shares, and the oil market 
is dull. Selling, for account of holders rendered apprehensive 
by falls in the price of crude-oil in America, found no support 
ready to take the shares, and prices have accordingly given 
way. The main feature of excitement amongst industrials came 
about through the declaration of an increased dividend by the 
Imperial Tobacco Company. This sent the shares, and the 
tcbacco market, soaring upwards; there has been a huge turn- 
over of British-Americans, as well as Imperials, this week. 
Animation amongst the textiles was confined to mild spe: u- 
lative dealings in Courtaulds. Trade reports from Manchester 
do not encourage enthusiasm in regard to the immediate 
Dealings in - Royal Mail 
new 6} preference stock, issued at par, started at 1 premium, 
but this was rapidly doubled. ‘The ordinary stock gave \ ay 
on holders trying to sell this in order to invest in the new 
preference. The banking market is very quiet, and so is 
that for insurance shares. Electric Lighting issues are firm ; 
the new County of London ordinary and preference — 
readily underwritten. The Aerated Bread Co. quickly — 
its money for the new 6} per cent. preference issue, os 
at a guinea: the lists of the Bengal Telephone bonds _— 
within an hour after they were opened. Some of the a 
ccmpanies’ shares went better. Brewery stocks remain - . 
with two or three somewhat dramatic rises in stocks, for 
which there is a persistent demand, but no supply. ——— 
Marines fell away on the reduction in the event, & ing 
the parent company’s shares with them, though a litt 7 re- 
covery ensued in both cases. The cable group is hard. ~~ 0 
or three very substantial rises in Trust companies — s 
indicate how firmly these are held by a a ine 
to be tempted, even by rising prices, out of their stocks. 

The afie sntcen te generally good, with Rand Mines 
better, and a fair demand for a number of the gold-producing 
shares. It is expected that this month's production returns 
will show a substantial increase upon those of June. Something 
like the old-time activity in Chartered came about as the result 
of the knowledge that a statement was imminent in regard 
to the terms upon which the Union of South Africa may pro- 
pose to take part of the Chartered company’s property into 
its own control. Diamonds are quiet. Broken Hills have 
advanced on the declaration of a dividend, the first for three 
ears, on Broken Hill South shares. This was followed by 

uying of all the Barrier shares from the Colony. Russo 
Asiatics advanced in consequence of the proceedings at The 
Hague. The tin market has been a shade better, thanks to 
a rise in the price of the metal, and Burma Corporations 


eens upon a little inquiry, said to have originated from 
ndia. 
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To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested ta furnish us with 
copies of new prospectuses and report and accounts. Quyr readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 


ts 


NEW ISSUES. 


The new issues of the week and the current year and d 
opening of the lists have been as follows :— vee nee 





Further 
Capital. Babecription Payment by. 

{SSUES OF THE WEEK— 

Amennt rovionsly seer tender" 

, .. 4,951,041 .. 


4 ‘ei 14, 1922), £5,000,000, at 
0s 5d tet eeeeeerereerrre fe * * 
Nationat Savincs CErriricates, 
Ner Receipts nto THR Excuequern Week Enpep Jvry 15, 1922. 


e+ 468,983,126 .. 


£ £ 
April 1 to July 15, 1922.. £21,048,000 ....  200,000.... 200,000 





To the Public — 
Bengal Telephone Corporation, 
im., £350,000 7% 1st Mort. 
Bonds to B arer (rep. at par 
Dec. 31, 1943, or at 102% on 
and after June 30, 1932), iss. at 


97 % July 18) ...c00. cee eeees 350,000 .. 339,600 .. 35,000 .. 304,500 
Aerated Bread Co., 500,000 64 % 
Cum. Pref., £1, at 2as(July 19) 500,000 .. 525,000 .. 25,000 .. 500,000 


ee -» 864,500 .. 60,000 .. 804,500 
To Shareholders only— 
Prestea Block ‘‘A,” £50,000 6% 
Deb. Stk, at 95 % (July 15).... 50,000 .. ie .. GRR .. 
Total offered for subscription to date {Total offered for subscript for 
in— whole year— 


1922 . .cccccccccccccccccces £475,046,167 921 eeeeere eeereeee eeree £388,978,203 
BERL .cccccccccccrcceccecce 130,507,801 BORD « ceccvcctccceevcccce 367,549,656 
1980 .ccccccccccscccccccccce 2£6,925,373 Dl beasceteneveancecese 1,036,059,95) 
BERD ccccccccccceccccccccs 414,906,162 ee 1,393,381,441 
IGEB .cccccccccccccccccoece 799,538,437 BEET vevcceccesccectovese 1,318,596,010 
1917 ..cceeeveerevcececceee 1065,514,298 FEED covcccdcecesoccecoce 585,436,850 
ee 333,548,200 MEP cecccececececcoccece 685,236,526 
ee 657,123,876 Be ccccccccccccscoccece 612,522,633 


Liverpool Corporation Bills: — Tenders are invited for 
41,000,000 Liverpool Corporation Bills, dated July 31st, and 
repayable on July 31st, 1923. Tenders will be received at the 
Bank of England on Tuesday, July 25th, and payment in full 
of the amounts of the accepted tenders must be made at the 
Bank of England in London not later than 2 o'clock on 
July 31st. 


Aerated Bread Company.— Authorised capital £1,750,000, 
in 1,250,000 ordinary shares, and /500,000 6} per cent. cumu- 
lative preference shares, both of £1 each, of which £977,500 
ordinary shares have been issued and paid up. The present 
is an offer of £500,000 preference shares at 21s. per share. 
No issue of debenture stock can be made ranking in priority 
to this issue without the consent of the preference shareholders. 
The company was incorporated in 1862, and owns and operates 
140 tea shop depéts in London and the suburbs. The proceeds 
of the issue are required for expansion and development, for 
the erection, at an early date, of an up-to-date establishment 
on the Wilton road site, and a further extension of bakeries 
and stores at Camden Town. Profits for the past four years 
only are given. These show that the preference dividend is 
covered four times over, while net assets in the balance-sheet, 
dated October 1st last, were 41,118,500. The preference shares 
only confer the right to vote at the general meeting when the 
dividend is three months in arrear, or if the meeting is called 
for reducing capital, winding-up, etc. The issue was quickly 
over-subscribed. 


Bengal Telephone Corporation. — Authorised capital 
2,000,000 shares of 10 rupees each, of which 600,000 have been 
issued and paid up. Equivalent at 15 rupees to the £ to 
£400,000. The present is an offer for sale by the P. and O. 
Banking Corporation of £350,000 7 per cent. First Mortgage 
bonds to bearer. at 97. The bonds are repayable at par on 
December 31st, 1943, or at 102 in the event of the Bengal 
Telephone Co. going into voluntary liquidation before that 
date. The company also has the right to redeem at 102 on 
and after June 30, 1932, on giving three months’ notice. The 
bonds are secured by a Trust Deed constituting them a first 
Specific mortgage upon the immoveable property of the 
cempany and a floating charge upon the undertaking and 
eg present and future. Further bonds, to a maximum of 
~800,000, inclusive of those now offered, may be issued, but 
such issues must not exceed the paid-up capital. The Govern- 
ment of India had the option of purchasing the undertaking 
n certain terms on April 1, 1923, but under a new agreement 


the Government agrees not to exercise this option before 1943. 
The purpose of the present issue is to provide funds for ex- 
tensions and improvements. Financial results since 1910 are 
set out, the ordinary dividend having steadily risen from 5 
to Io per cent. Interest on the bonds, which were all readily 
bought, would appear to be well covered. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


= = 3s | - « 3 
- i 

wl a fg af id 
1925-28... ee ef oot ; Aust. 6% 1931-41 ....105 ..106 ..+ 1 
War 1925-45.. ee + latin at 8 1920-25..100 ..100 .. .. 
Loans 1929-47. .1 --1008 ..+ # India Re ccce OF .. G +1 
4%, 1929-42..1018 ..1013 ..4 4% Do 1926-31 ....117 ..1194 ..+ 2 

a: 88 .. 884 ..+ 3 Do 54 % 1932...... 99% ..+ 
Victory 8 4%.... Wk .. ot N.S.W. » 1932-32..100 ..100 .. .. 
Conversion Loan 34% 77 .. eo 2& Nigeria 6 % 1949-79..111 ..112 +1 
cuca 582 .. ro «e+ § U.0fS.A.6%,1930-40 ..104 ..105 ..+ 1 
Irish Stock ee $e « Victoria 54%.1924-4..101 ..102 ..+ 1 
5% cove ee eot § W.Aust. 6% 1930-40 ..103 ..103 .. .. 


Colonial and Foreign Railways. 


Antofagasta Cons.... 67 oe 70 oot 3 | Grand Trunk lst Pref. 17 ee 16 oe l 
B, A. & Pacific ...... 51 .. 52..+ 1 | Leopoldina.......... or. ae 
B. A. Gt. Southern .. 78 .. 79 ..+ 1 | Mexican Railway.... 15 .. 144 ..— 
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Orders jor the publication in these columns of the reports at | share, less income-tax, bse h will leave ® carry-forward of 
Company Meetings should be addressed to the Reporting Manager | £872,993, or £118,646 less ee ee. 
eo} the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. CURRENT YEAR’S PROSPECTS. 


So ends 1921, a year of troubles, disappointments, falling prices, 
and diminishing trade for practically all the engineering concerns 
iu the country. The only exceptions known to me were the tex. 
tile machine trade, in which we are not interested, and the 
electrical trades. At the present time, with seven months of 1922 
gone, there is no change for the better. If we did not know that 
trade must recover in the end, and that every month brings us 
nearer to that revival, we should say that recovery is as far off as 
ever. The electrical trade still shows best, though orders do not 
come in as fast as work goes out; there are very few inquiries for 
ships or steel products or railway material, carriages and wagons; 
motor-cars, on the other hand, are selling quite well. We are still 
waiting for armament orders, though our reduced designing staffs 
are very busy with new designs which we have been asked to get 
out, and which we must undertake if we are to retain that trade 
in the future. We are getting our share of such aeroplane orders 
as are being placed, and our types of machines are very successful, 
but orders come for such small quantities that the cost of designing 
and experiments bears much too high a proportion to the works 
cost of a machine. The position of an aeroplane eeeate turer 
here contrasts very unfavourably with that of the French manu- 
facturer, who gets orders for large series of machines, and weeks, 
therefore, with much reduced charges and all the advantages of 
repetition work. 

adopted. 

a Seeaen of the iia dividend for 1921 was confirmed, 

and the dividend on the — shares s § per cent. per annum, 
i recommended, approved. 

alan general meeting was afterwards held, when a 

resolution was carried modifying the objects clause of ” mame , 

randum of association of the company in the light . yous 

experience, including provision for the carrying out of researc 

work and various aspects of welfare work. 


































































COMPANY MEETINGS, &c. 


VICKERS, LIMITED. 
RESULTS OF A DIFFICULT YEAR. 


The fifty-fifth annual general meeting of Vickers, Limited, was 
held at River Don Works, Sheffield, on the 1oth instant, Mr 
Douglas Vickers, M.P., chairman of the company, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, expressed regret at the death of one of their valued mem- 
bers, Sir Francis Barker. He also had to record the death of Mr 
J. T. Coffin, who had been secretary since 1912 and had been with 
the company for more than thirty-five years. Mr A. Cartwright, 


who had been chief of the accountants’ department, had been 
appointed in his place, 


WAR ACCOUNTS. 


Proceeding, the Chairman said: The settlement of the war 
accounts is not yet terminated. It has been a long and wearying 
task on both sides; with one department of the Government alone 
over 600 contracts had to be analysed and reviewed, some because 
the company were instructed to take them at prices based on ascer- 
tained (or actual) cost plus a percentage, but most because the 
Armistice brought about suspension of the work before the orders 
were completed. This naturally involved many difficult questions 
and the most careful investigation of books. In addition to these 
dealings with the buying departments of the Government, there 
have been long negotiations with the Inland Revenue. Some points 
have still to be settled with several departments, but, as indicated 
in the report, these have been so reduced in number that it has 
been possible to put before you a balance-sheet into which estimates 
come only as a comparatively small proportion. These estimates 
have been framed on conservative lines. Shareholders will no 
doubt have gathered from notices issued by other companies that 
we have not been the only sufferers from these delays. In fact, 
certain other companies do not appear to have advanced as far as 


we have, although there was only one company whose activities 
could be compared to ours. 





E. ROBINS AND SON, LIMITED. 


FAVOURABLE RESULTS—NEW PROPERTIES ACQUIRED. 


The twenty-ninth ordinary general meeting of Messrs E. — 
and Son, Limited, was held, on - a uae ae aeieecens 
Naterloo street, Hove. Mr A. b. 
cae el by Messrs H. Ferguson, H. sen Sey, 
C. Conyers Haycraft, and E. M. Taylor (directors), and Mr. ©. 

illi retary). 
go np wore ea the outset expressed great personal oe rae 
Mr H. Geere had resigned his seat on the board, a vee ge e - 
held since the formation of the company, while he ha 7 os e 
nected with that particular business nearly fifty years. — » 
out that time there had been no more notable figure in t wh oi 
trade of the Brighton district, and a better fellow mover — 
The meeting passed a resolution of regret at Mr Geere’s resig 
The Chairman moved the adoption of the directors’ report - 
statement of accounts. The report showed a satisfactory - a 
in the company’s sales, and announced that during “4 get 
company had acquired the following properties : 30, Col eo “ 
Brighton, freehold ; 37 Church road, Tunbridge Wells, on . 
5) and 60 St James’s street, Brighton, leasehold; 91, 93 oo 
London road, Southborough, freehold ; Leconfield Arms, coe 
freehold (previously leasehold); 80 St George’s road, wo = 
leasehold. Ample provision had been made for all ou ws 
taxes and excess profits duty, and it was proposed to oor a 
dend of 7} per cent. on the ordinary shares. An interim a won 
of 1} per cent. had already been paid. The balance Pos 
recommended. The sum of £2,000 was placed to reserve = at 
added to the leasehold reserve account, leaving a ba : Bed 
£5,614 48 7d to carry forward. Despite a falling market ; a = 
were up by a few thousand pounds, and they had oS = “a 
managing directors and the staff generally. Moreover, ur . a 
first two months of the present year’s trading over £3,000 me 
business had been done than in the corresponding period of a 
year. The acquisition of additional properties during the y 
had consolidated the company’s position. 

Proceeding, Mr Taylor expressed the view that the ron 
made a mistake in the last Budget in not reducing the beer ~ 
and that the effect had been to add to the unrest and unemp/0) 
ment the country through. They tried to foster the best relations 
between employer and employed, and to this end had, oe 
sible, distributed bonus in the way of extra wages. The providen 
fund he started a few years ago for the employees had now £2,843 
invested in it. The directors guaranteed 6 per cent., and 
money was so well invested by the employees’ committee that 
board had only had to find £33 during the year. There had been 


BALANCE-SHEET ITEMS. 


Making a running comment on the leading items in the balance- 
sheet, he continued: Stocks and work in progress and book debts 
owing to the company show decreases of £812,000 and £ 1,898,000, 


due in the first case to decreasing trade and writing d 


own stocks 
to meet the fall in values, and in the second partly to the state of 


trade and partly to gradual settlements with the Government. 
Cash and bills at 41,620,000 show an increase of £919,000. This 
figure should be taken into consideration with the increase men- 
tioned in marketable securities. It indicates the financial strength 
of the company, but is not altogether a good sign in other respects, 
for the increase is largely due to bad trade and the consequent 
reduction of stocks and work in progress and book debts owing to 
the company. When trade improves, these items will show in- 
creases which will diminish the cash and securities. 

I now turn back to the other side of the balance-sheet, to the 
items most interesting to shareholders—the figure of the net profit 
for the year. It stands at £708,102. This figure comprises profits 
made in Sheffield, Barrow and Weybridge (our aeroplane factory), 
a dividend of 7} per cent. from the Metropolitan Carriage and 
Wagon Company, other dividends from subsidiary companies, 
‘among which there were good returns from Glovers, Booths, Arrols, 
and the Japan Steel Works. Against those had to be set losses at 


the three factories in the London district—Erith, Crayford, and 
Dartford. The last two 


have been practically closed down now 
except for some self-supporting departments mainly connected with 
wood-working, which show some promise. Wolseley Motors, 
Limited, had a bad 


year, due to depreciation of work in progress 
and strikes which disorganised the output. 


: Their results did not 
justify the payment of dividends, but, when compared with those 
of other motor-car companies making cars of similar class, were 
quite encouraging after allowance had been made for taxation. 

In our own figures reserves were made for taxation based on 
the figures of the year and for any weak points in the company’s 
holdings and interests. 


No depreciation has been written off for the year. The directors 
are of opinion that consideration of this should be deferred till a 
final settlement has been reached with the Inland Revenue. 

The final — is the figure just mentioned, which, with the 
carry-forwa rom the previous year, and after t of - 
ference dividends for ies 4 thi 


the year, amounts to £1,304,035. Out of this 
sum the directors recommend the payment of a dividend of 1s. a 
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i A 
some calls on the Disabled Soldiers’ Fund, which at present stood | but stocks have both been replaced at cheaper rates and are 


at £2,100. 4 . : ‘ 
Mr E. M. Taylor, in seconding, said that, compared with 1913, 





reduced. Thus it happened that our sales organisations, which 
year after year have been the main contributors to our profits, 


the reserve Was now £23,000 instead of only £2,000, and they had | have failed us this year. A carefully built-up organisation cannot 


also a reserve of £5,000 for repairs, and of £1,000 for dilapida- 
tions on leaseholds, while the loan of £19,000 from the bank had 


peen wiped out. é 
The motion was carried unanimously. 



















GENERAL ELECTRIC COMPANY, LIMITED. 
YEAR'S RESULTS SATISFACTORY. 


The annual general meeting of the General Electric Company, 
Limited, was held at Magnet House, Kingsway, London, on the 
:8th instant, Mr Hugo Hurst, chairman and managing director, 
presiding. 

The secretary, Mr Leslie C. Gamage, having read the notice 
convening the meeting, together with the auditors’ report, 

The Chairman. in moving the adoption of the report and accounts, 
said: Limagine many of you will be somewhat disappointed at this 
first setback in the results of the company after its marvellous record 
during the last 14 years. For the benefit of those who come with 
that feeling, I propose to read one of the opening sentences of iny 
last year’s address, when nearly four months of the present finan- 
cial year had elapsed. I said : Y 

“To-day it is my privilege to put before you the balance-sheet 
of the year just completed, of which we have every reason to be 
proud, ‘vet the four months of the new year that have just elapsed 
are casting a shadow over these results. Unrest in the labour 
world, the stoppage of the coal mines, the shutting down of most 
of the steel works of the country, the standstill of the shipbuilding 

industry and automobile industry, the condition of the textile 
industry, and many more that I could mention, have all at once 
reduced our home market beyond recognition. The general fail 
in the values of securities has impaired the purchasing power of 
the public. Simultaneously the state of exchange in many of our 
foreign markets has interfered with export, and has added to the 
present state of depression, bordering on paralysis.” 


ADVERSE CONDITIONS. 


I added the hope that things might improve, but clearly in- 
dicated that unless they did we were temporarily in for a baa 
time. Ladies and gentlemen, you must be aware that things did 
not improve. To the long list of ailments reiterated above can 


be added a number of additional strikes, the engineering dispute 
—to which latter I shall refer later—the state of civil war in Ire- 


land, the state of sedition and civil commotion in India and South 
Africa, and last, but not least, through various causes, a further 


deterioration of the economic conditions in all European countries 


which were already suffering from weak or collapsed exchanges. 
Bearing in mind these conditions, I do not hesitate to say that 


adapt itself quickly to such extreme changes : its expenses remain 
substantially the same, but the drop in turnover and falling prices 
have reduced satisfactory profits in these departments to a mini- 
mum. One cannot immediately lower wages and reduce staff, and 
a firm like ours which has so many valuable, well-trained and 
loyal old servants must think twice before Parting with any—not 
only on account of sentiment but also with an eye to the turning 
pcint when things get better once more. 


LABOUR AND WAGES. 
Labour and salaries being in our industry the most important 


item, an adjustment of wages and salaries is the first essential 
for competitive production. I am afraid wages and salaries will 
have to be further lowered. It is no pleasure to the employer to 
reduce wages; it is a great pleasure to every employer to 3e able 
to give rises. Yet a country that has to live on industry in order 
to be able to live at ail, but which will not take steps to protect 
that industry efficiently, cannot keep in employment millions of 


workers if it produces at a cost which the world cannot afford to 
pay, or if its prices are above those at which other countries can 


produce. 


We have not built the works to see them empty; and, instead oz 
12,000 workers, we could employ at least 24,000 in due course if 
we could produce at the right price, and if, at the same time, we 
could rely on the Empire primarily as our market. 

A publication by the so-called Labour Research Bureau has 
recently been placed in my hands, in which we are taunted with 
playing into the hands of the capitalist by paying a high price 
for capital. I do not know the importance of this Researcn 
Bureau, but it impressed me with somewhat of an official stamp. 
If this Research Bureau were to study the problem more thoroughly 
with a less biased mind they would find ‘that the dearness of 
capital has been largely the result of the unfortunate attitude of 
misguided Labour during the last few years. 

There are other conditions prevailing which do harm to 1n- 
dustry at the present moment, but which industry alone cannot 
settle unless it has the support of the Government. We can only 
get that support if employer and employed co-operate: we should 
insist jointly that public money should only be spent for British 
labour. We should also insist on better protection against 
countries with collapsed exchanges. 

The resolution was carried. 


ANGLO.CEYLON AND GENERAL ESTATES COMPANY, LIMITED. 
RESULTS OF AN ABNORMAL YEAR. 
The thirty-sixth annual ordinary general meeting of the ‘Anglo- 


we have done remarkably well—better than we dared to hope— | Ceylon and General Estates Company, Limited, was held, on the 


and the results speak well for the soundness and strength of 
your company, and for the ability of your staff and employees. It 
is true the results of some electrical concerns published during 





2oth instant, at 6 Laurence Pountney hill, Cannon street, London, 
Sir Edward Rosling (chairman of the company) presiding. 
The secretary (Mr H. J. Hitchcock) having read the notice con- 


the last few months might have justified the hope that things were vening the meeting and the report of the auditors, 


better, but let me here say an upheaval such as we have witnessed 
during the last 15 months does not affect every company in the 


Same manner. 


We manufacture very largely for stock to fill the shelves of the 
world with our material, and we suffered naturally from the fact 
that we produced that stock when wages and raw materials were a personal fri 
still high, whilst throughout the year we were selling in a falling 
market. It is not likely that there will be a further serious drop, 


THE ANGLO-SOUTH AMERICAN BANK, 











The Chairman, referring to the recent death of their late chair- 
man, Mr Crichton, said : Our present satisfactory position is largely 
due to Mr Crichton’s care and foresight, and during the whole 36 
years of the company’s existence his one desire was for its success. 
The board deplore his loss, not only as a valued colleague, but as 
end, and I am sure the shareholders join with us 
in tendering their sincere sympathy to Mrs Crichton and the 
members of her family. 





LIMITED. 


Capital and Reserves 
exceed £13,000,000 





Head Office: 


62, OLD BROAD STREET, LONDON, E.C.2. 


AFFILIATIONS : 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD, 
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errr 


CROP RESULTS IN CEYLON AND MAURITIUS, 


Continuing, he said: The year under review has been an abnor- 
mal one in almost every respect. In Ceylon—partly as the result 
of an unusually dry season and partly owing to finer plucking 
necessitated by the market demand for the finest quality—our tea 
ciop ran very short, amounting to only 2,714,768 Ibs, a decrease on 
the previous year of 142,679 Ibs. One result of a short crop is to 
send up the cost per Ib, and this has been increased still further 
by a more or less general rise in the cost of labour. The selling 
price has been satisfactory, the net average realised being 1s 14d. 
The cocoa crop has been fully up to the average, amounting to 
5,200 cwt, as compared with 4,754 cwt in the previous season, and 
the price has been fairly well maintained. The rubber Larvested 
‘was 220,000 Ibs. Up to December last the crop was restricted by 
25 per cent. in agreement with the Rubber Growers’ Association, 
and costs have been very materially reduced. 

In Mauritius the crop was very disappointing, resulting in only 
125,720 tons of canes passing through our-factories, giving a total 
of 12,988 tons of sugar. This is the smallest crop for many years, 
and is partly the result of a hurricane. which, although not in itself 
severe, came too late in the season to allow time for recovery—partly 
generally adverse climatic conditions, and, to a certain extent, 
shortage of labour. Tie previous season’s high prices, accom- 
panied by inflated rates of pay, had a very demoralising effect on 
much of the labour, which resulted in irregular and indifferent and 
expensive work. In spite of the difficulties encountered, the reports 
from the Ceylon and Mauritius Estates in regard to the condition 
and the state of the cultivation generally are satisfactory. 





























































most unprofitable one, and that they were not in a Position to 
pay a dividend. Not only all over the world, but especially in 
South Africa, general business had been bad, and it certainly 
had been made worse there by the prolonged strike in Johannes. 
burg, during which the Government thought fit to close all public. 
houses for three months, ani naturally the wutput of all brewer). 
ceased. This had the effect of turning the considerable profit 
usually made in Johannesburg into an actual loss. The conse 
quences of the strike would be felt for some time, but it was hoped 
that good might come out of evil, and that they would be fven 
from labour troubles for some time at any rate. Last year the 
Colonial barley crop was a good one, and there was sufficient 
grown to enable the company to make the great bulk of its mait. 
Local-grown barley meant a great saving to the company, as if 
they imported malt they had to pay a very big duty. He hoped 
the company would reap some benefit from that source during the 
coming year. 

The price of hops had kept up because in this country they 
were under Government control, which did not tend either i 
economy or cheapness. He was glad to be able to say that the 
efforts of the brewers in South Africa to induce the people there 
to drink draught beer instead of bottled beer were gradually 
meeting with success. To supply beer in bottles was, of course, 
much more expensive to the brewer. They had had a letter from 
a very. important customer, complimenting thei on the quality of 
their fager beer, and comparing it favourably with the German 
lagers imported into South Africa. Mr W. D. Buxton had paid a 
visit to South’ Africa recently, accompanied by Mr C. G. Ferrier 
and Mr Montague Clayton. These gentlemen had looked 
thoroughly into matters on the spot, and as a result of their visit 
and the energy of Mr Swan, the new manager, it was expected 
that many useful economies would be effected. In the course of 
some further remarks the Chairman said that some of their best 
houses were in the vicinity of Cape Town, and had suffered 
especially owing to the stagnation in trade and shipping there 
‘Lhis could not be helped, and there was nothing to look for until 
trade revived. He believed that South Africa was beginning to 
get over the shock of the strike and interruption to all business, 
and he would point out that in covntries like South Africa trade 
revived much more quickly than it did at home. 

Mr Herbert J. W. Jervis seconded the motion, which was 
carried unanimously. 


EXCESSIVE TAXATION. 

Taxation continues to press heavily. In the last two years we 
have paid away £59,170 in excess profits duty, £17,843 in corpora- 
tion profits tax, or over 15 per cent. of our capital, and this in 
addition to £25,000 we have had to set aside for income-tax pay- 
ments in excess of the amount deducted from the dividends, and 
so recovered direct from the sharehoKers. 

Dealing with the accounts, the Chairman continued: The pro- 
posed allocation of the profit does not call for much comment. 
With the balance brought forward from last year there is a sum 
of £131,644 to be dealt with. Out of this a 5 per cent. dividend 
amounting to £25,000 has been paid. It is now proposed to pay 
a final dividend of 10 per cent., which will absorb £50,000, to place 
£5,000 to the general reserve, and carry forward £51,644 to the 
mew year, subject to corporation tax and the adjustment of the 
excess profits duty. 

THE FUTURE. 


In regard to the prospects for the current season, tea prices are 
materially lower than they were a year ago, in spite of the fact that 
stocks are some 50,000,000 lbs lower. The indications point to 
another short crop from Ceylon, and if the Indian crop is not 
excessive there is every reason to anticipate a better market in the 
autunin. The outlook for cocoa does not call for any special com- 
ment. Ceylon cocoa is really in a class by itself, and the price 
is chiefly dependent on a satisfactory export demand. As regards 
rubber, there is little one can say. All attempts to form a com- 
bination voluntarily to restrict output have failed, and this is not 
to be wondered at when the number of different interests are con- 
sidered. It mow remains to be seen whether the Dutch Government 
will join with the British in regulating exports over a series ot 
years, in which case we should see a greatly improved position. 
Failing this, it is difficult to see where relief is to come from, any- 
how in the near future. That the industry will once more become 
a profitable and thriving industry I have not the shadow of a 
doubt, but without some assistance in the matter of regulation it 
will probably be several years before we are free from anxiety. 
The prospects for sugar are decidedly more encouraging than they 
‘were. The excessive Cuban stocks appear to have been disposed 
of, and Germany has for the time being become an importer instead 
oi the big exporter she was before the war. Prices are over £5 
pe: ton up from the bottom, and our crops promise to be better 
than last season, so that, taking all our products in review, and 
averaging the good with the bad, I think we can anticipate 
reasonably satisfactory results for the current season. 

Mr Henry K. Rutherford seconded the motion, which was carried 


unanimously, and the usual formal business terminated the pro- 
ceedings. 


THE DISTILLERS COMPANY, LIMITED. 
BIG DISTILLERY AMALGAMATION. 


The 46th annual general meeting of the Distillers Company, 
Limited, was held, at Edinburgh, on the 14th instant, when Mr 
W. D. Graham Menzies, chairman of the company, presided. 


RECOVERY IN PROFITS. 

Before moving the adoption of the report, the Chairman said :— 
A year ago I had occasion to record a diminution in our profits 
of £86,000 below those of the previous exceptional year. To-day 
I am glad to be able to chronicie a recovery of that deficiency to 
the extent of almost exactly one-half. This recovery has been 
all the more remarkable, as it is coincident with a curtailment in 
our production by no less than 2,600,000 gallons of whisky during 
the 12 months, which has more than neutralised any berefit we 
have received by reductions in the price of coal or in the rate of 
wages paid. We have had the benefit, however, of lower costs cf 
grain, which has enabled us to pass on a large part of that benefit 
to our customers in the shape of a reduction in price of the manu- 
factured article. 

Previous to last Budget speech the whisky trade of the United 
Kingdom petitioned the Chancellor of the Exchequer against the 
continuance of the present exorbitant rate of duty on spirits, and 
submitted figures to show that a reduction of the duty from 
72s 6d to sos per gallon would enable the bottle of whisky to te 
retailed at 10s in place of 12s 6d, which would so stimulate the 
consumption amongst the moderate consumers of whisky that it 
would more than make up for the revenue lost by reduction in 
the rate of duty. In his wisdom the Chancellor of the Exchequer 
did not see his way to adopt the trade’s suggestion, and apparently 
prefers to face the continued shrinkage in the revenue from this 
source. 


I now move that the directors’ report and statement of accounts 
be adopted. 


OHLSSON'’S CAPE BREWERIES, LIMITED. 
TRADE OUTLOOK IN SOUTH AFRICA. 
The ordinary general meeting of Ohlsson’s Cape Breweries, 
Limited, was held, on the roth instant, at the Great Eastern Hotei, 


ae street, London, Mr Gerald Buxton (the chairman) pre- 
siding. 


HIGH SPIRIT DUTY EFFECTS. 


In seconding the adoption of the report, Mr. W. H. Ross, the 
managing director, said: Sufficient, I think, has been said 
regarding the effect which the present high rate of duty |S 
having upon the consumption of whisky in this country. It 1s 
more difficult, however, to estimate what is to be the ultimate 
effect of this high duty on our own industry. There can be 0° 


The Chairman, in moving the adoption of the report and 
accounts, said it was a matter of great regret to him and to his 
colleagues that they had to report that the past year had been a 
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doubt whatever, that the greater the number of people who can | directors power to regulate the production of spirits in 
be weaned from the habit of partaking of spirituous liquors as a| accordance with the demand, and thus avoid that bogey of over- 
beverage in moderation through the effects of the high price which production from which most industries pericdically suffer. 

the continuance of this excessive duty entails, the more vul- The Chairman, having invited questions, and none being forth. 
nerable will be our position when the next local veto election takes coming, declared the motion for the adoption of the report to be 
‘ae carried unanimously. 



































MOTOR SPIRIT DEVELOPMENTS. 
ELECTION OF EARL HAIG. 


Now, just as a prudent man insures his property against the 
possibility that some day it may be burned to the ground, although 
not necessarily that it will be, so your directors are ever alive 
to the importance of looking out for new outlets for their pro- 


The election of Sir James C. Calder as a director having been 
confirmed, Mr William H. Ross moved the election ot Field-Mar- 
shal Earl Haig as a director of the company. He said: I regard 


ducts to provide for the possibility of the present channels of | it is a very great honour to be allowed to put forward the — 
business being closed against them. I have referred in past years | pcsal that Field-Marshal Earl Haig be elected a director : this 
ty the work which your directors have undertaken to produce a| company. It is now over 40 years since I was first brought a“ 
satisfactory motor fuel to supplement the supplies of petrol should | contact with Earl Haig. Mr Douglas Haig was a frequen 

these fall short. I am glad to acknowledge the valuable assistance | visitor to the company’s office in those days, and although _ 
which we have received from the Fuel Research Board through | spheres of labour afterwards drifted apart, I never ceased to take 
their officer, Sir Frederic Nathan, K.B.E., also from H.M. Board | a genuine interest and pride in watching the brilliant career 
of Customs and Excise in getting the necessary alterations made | which gradually unfolded itself in the person of the great ee 
to the regulations permitting of the easier handling of this pro- | 1 naturally consider it no mean honour to become a ee c 

duct. This has enabled us to erect a mixing plant at our Hammer. | this company, but it is given to very few to shed the same lustre 
smith Distillery, London, from whence we are regularly supply- | upon the company as the election of Earl Haig to a seat om out 
ing quantities of our ‘‘ Discol” motor spirit to a limited number | board will undoubtedly do. 

of users. So much are we convinced of the future of this product Mr W. H. Fraser, W.S., in seconding, said :It must be a matter 
that we are just completing the installation of a second mixing | for satisfaction on our part and on the part of many others to find 
plant in Liverpool, and are now preparing plans for a third instal- | that a man like Lord Haig, who, apart from his public position, is 
lation in Glasgow. In other directions we see possibilities for | well entitled to speak with authority by reason of his knowledge af 


the use of alcohol which may solve the difficulties of over-pro- | his fellow-countrymen and his sympathy with their aims and aspira- 
duction, tions, is prepared to throw in his lot with those who hold the con- 


viction that the welfare of the community is to be attained not 
by destruction, but by reconstruction ; not by curtailment of liberty, 
but by enlightenment towards the proper enjoyment of liberty; 


: ie , conditi the 
the credit in turn of having been bought up by an American | 2° by the imposition of nner -— ee die mas 
syndicate for £12,000,000; of having bought up one or other or all | ‘form, where necessary, ee h leasute ia seconding this 
of the important blending businesses of this country, of the inten. | Ladies and ontenem, 1 heme wD F 
tion to pay a higher dividend than 10 per cent., or at the very 
least to distribute another bonus in the form of shares. In regard 
to the whole of these rumours, they have been very wide of the 
mark, The directors have not suggested paying a higher dividend, 
nor do they propose to distribute a further bonus in the form cf 
shares. Neither of these courses would, they consider, be in the 
future interest of the company. There has been no offer by, nor 
jet any negotiations with, the large Scotch blending firms to 
acquire their interests, nor has there been any offer of £12,000,000, 
or any other sum, by an American syndicate to buy up this com- 
pany. It is true that such a suggestion was thrown out—not for 
any given sum, but in the nature of a proposal. It is but fair to : ti 
say that the American proposals had as their origin a desire to | accounts, said: I had unfortunately last year oe a 
put an end to the rival yeast productions of the world, and if, factory statement to make of the prospects of trade a a ae 
therefore, some scheme can be formulated dealing with this }| We had not then recovered from the effects of eee _ 
portion of the industry only and safeguarding our interests as | raw material values were still falling ; accumu st g 


i i > shelv difficult to dispose of ; 
dist . i ‘h wh still filled the merchants’ shelves and were d 
ae ee ee ee ae foreign exchanges and the poverty of Continental markets stood 


in the way of an export trade, and there appeared to be a lack 
of confidence in every branch. But in the early autumn there 
appeared signs of some slight improvement and a strong feeling 
that we had seen the worst. Our mills, which so far had been only 
partially employed, began to work more time; there was more 
Proposals to acquire the remaining shares in the United Dis- inquiry, and orders were more numerous, though small. By Sep- 
tilleries, Limited, Belfast, of which we already own practically | tember all the mills were again running full time, and they have 
the one-half. The other half of these shares, which carry with | continued so ever since, and are now busy with ample orders and 
them the control of that company, are held by the Distillers’ | at rates which ought to give a fair margin of profit. T oa = 4 
Finance Corporation, Limited, which also owns or controls pleasant position at the present time, when so many other . =a _ 
Various other important blending and distributing businesses in | are still suffering, and when, owing to the difficulties o ‘ara 
the North of Ireland, Glasgow, and London. Within the past | exchanges, there are practically no markets open to us =" 08 
week we have concluded a provisional arrangement with the] tinent. The mills are well equipped, considerable sums oe 
Cirectors of the Finance Corporation whereby we agree to buy, spent during the year on repairs and improvements, ene -” 
and they agree to recommend their shareholders to sell, the whole of | been effected in working, an increased output has = _— — 
the ordinary shares of the Finance Corporation at a price which | profit-earning capacity has distinctly improved, an pos 
works out at rather under £3,000,000. This, you will no doubt | of the company is now in every way satisfactory. 
tcel, is a very large sum to pay for a concern whose businesses are At present taxation is our chief difficulty. A sum of approxi- 
fo @ great extent situate in Ireland. It will therefore be a mately {£100,000 has been retained to cover all possible contin- 
relief for you to know that of the surplus assets over liabilities | gencies. The directors much regret that the question of distribu- 
shown in said businesses there is represented in actual cash in | tion of dividends out of this year’s profits has therefore to be post- 
bank about 41,200,000, while as part consideration of the price poned until this matter is finally settled. You will, I am sure, 
‘our directors are proposing to issue to the shareholders of the | understand it has been an anxious year, but the fact that the pro- 
Finance Corporation about 53,000 of new shares of this company | duction of the first six months of 1922 shows an increase of over 
*t a premium of £10 per share, thereby reducing the purchase | 100 per cent. on the first six months of 1921 and an ee of 
figure by roughly £530,0co. This will then leave only about | over 40 per cent. on the second half of that year is a gratifying 
£740,000 to finance temporarily until some of the other assets can | result, and that the fact that substantial profits have been — 
be realised. Thereafter the permanent burden left upon | throughout the whole period of the greatest trade debac ¢ in 
this company will be the £530,000 of additional capital. I history proves the soundness of the company’s properties and of 
shall not atfempt to estimate the value of this amalgamation | the branch of the worsted trade in which they are engaged. 

to you as shareholders, and also to the whole industry. But Sir Arthur H. Marshall, K.B.E., seconded the motion, which was 
“suming that the offer is accepted, it will give your | carried unanimously. 


SHARE MARKET RUMOURS. 


I think you may expect me to say something regarding the 
recent rise in the price of the company’s shares. We have got 


resolution. 3 
Yhe Chairman: I declare the motion carried unanimously. 
a 





ILLINGWORTH, MORRIS, AND CO., LIMITED. 
COMPANY'S POSITION ‘‘IN EVERY WAY SATISFACTORY.” 


The second ordinary general meeting of Illingworth, Morris and 
Co., Limited, was held, on the 18th instant, at the Cannon street 
Hotel, London, Mr T. H. Morris, D.L., J.P. (the chairman), pre- 
siding. . 

The Chairman, in moving the adoption of the report and 


ARSORPTION OF IRISH COMPANY. 


Growing out of these proposals, and with the desire to con- 
svlidate still further the production of spirit in this country, your 
cirectors have had under consideration during the past month 
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Dec. 29...... 
Dec. 27 
Dec. 26 
Dec. 3l...... 
Dec, 31...... 17,182 | 
1920, | 
Dec, 29...... 7. 16,962; .. Lone 
1921, 
Mar. 3......| 343,826 Silver Coin. 
June 29.. 323,884 14,965, 3,000 
Sept. 28......| 314,382) 14,830 3,000 
Dec. «+«| 325,584 ed 3,000 
Mar. 30......| 300,351) 14,255; 5,000 
June 29...... 295,374 13,338, 6,000 
July 6...... 297,904; 12,865) 6,000 
July 15....0+ 298,635, 13,068; 6,000 
7 Wrsccce 297,611) 13,194 7,000 








Since July 21, 1920, notes and certificates outstanding include notes called in, 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 192] at £317,555,200, and for 1922 at £309,988,400, 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {45,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, July 24-July 29, were opened on July 21, 
1922, and the total amount applied for was £77,055,000. Tenders 
for Treasury Bonds at {100 3s will receive abouc 3°4 per cent., above 
in full. Tenders for Monday to Friday bills at {99 10s 6d will receive 
about 26 per cent. and above in full. Saturday bills at {99 10s 8d 
and above in full. The average rate of discount for Treasury bills 
was {1 16s 10.8d. The amounts allotted were as follows :— In 
bonds, {10,000,000 ; in bills at 3 months, £35,000,000. 

















Amount +. | 44% Treasury 
Amount . Treasury Bills. 

Date. | Applied ry Bonds, 1932. 
Offered. or. Average Rate. Average Price. 

1922. £ £ &£s 4a | &£s @ 

 , So - \(a) 55,000,000 j(@) 82,215,000 21 74 | @% 3 O09 

Seat I... cosnecreeus (a) 50,000,000 (a) 84,230,000; 2 21155 | 98 4 48 

Uae Butecccéowetvel (a) 50,000,000 |(a) 71,260,000 118 465 9 5108 
SUE: Disatevéanoqenee a) 45,000,000 |(a) 80,385,000 1 13 10°06 99 0 516 

eee. \(a) 45,000,000 (a) 77,055,000 1 16 108 00 4114 


| 
| o- 





(a) Including Treasury Bonds. 


Tenders will be received on Friday, July 28, 1922, for Treasury 


Bills and Treasury Bonds to be issued to the maximum amount of 
£45,000,000, 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 











Total Receipts into 
Apl. 1, 1922,/Apl. 1, 1921, Week | Week 
J ie 15 J aly 16 july'is, Ja 7 
1922. ' 19a.” | “ign.” | “tga.” 
in Exchequer z & & & & 
on ist April:— 
Bankof Bocas oe 
Bank of Sense . 
REVENUE. ta 
Castogns ...ccccccccccess 
Site dnentinne ennoe ee Saeeone 
Motor Vehicle Duties .. 218,000 
Estate, &c., pesee 715,000 
DEEN sccnecedcssance ° 205,000 
& Mineral Righws Duy 
Soperna. a 
)- 7,812,000 
Post sei : 1,250,000 
Crown Lands Gctaaens “3 
SS 
wu ef. 
 eear Receipes. as 















Total Receipts into 
the Exchequer from ‘ie Seen 
July 15, July 16, Jul iJ 
goa.” | “agai.” | “Yona.” | “tg 
é x = 
aioe Repaid | 
vances i— 
Bullion eer ee ere eens eeeeeeeeeerer. 2,100,000 
Under = Unemployment Insur-| \ | 
ance Acts, 192] ..........00.+++.. | ° 130,000) 
Raised vy Creation of Debi:— en 
(a) ture Issues 
Under the 
Acts, 1920 and 1921 .......... |} & oe 
Under the Post Office (London) | 
Under the Hoscine ** i914 eee Z 27. * i ee 
(0) Under the Unemployment In ear 








ar j 5 
v j 
5-15 year, 1925-35 ......s000.-| 1,024,990 * 22,315 
58% ee Cee eee ee eee eee orf | * ** ee 
5%, 1987 .....006 nechegnme ose - 
) eae o 4,914,750! 
bt created under; ] 
the War Loan Acts, 1914 to, 
1919 SORE Cee HEHE e ee eee! 1 3,713,840) * ee 
oe 
(d) Ways and Means Advances .... 378,924,000; 4,700,000) 10 
Anglo-Persian Oil Company — anne 
vidends on Shares acquired 243,012 ee } ° es 
opens 
respect of Issues under Land 
Settlement (Facilities) Acts, 
1919 and 1921].............. «.. 19,018 9,180) _ ee 
Do Issues under Section 59 (4) of 
the Finance Act, 1920 ........ 265,460 1,650,250 ae 
Interest received under Section 59 (5) | 
ofthe Finance Act, 1920........; 87,358 85,532). = 
GEE. vcunsaonsece? = <naceuemeds 1,560,161,518) 2,023,272,284' 87,366,922 114,325,439 


EXPENDITURE AND OTHER ISSUES. 





Total Issues out of 
the Exchequer to | 
meet Payments from 


Apl. 1, 1922,)Apl. 1, 1921, Week | Week 


Ended Ended 

July 15, July 16, | July 15, | July 16, 
ee) fa ee j__ 1922, 941. | 1922. | 19a. 
EXPENDITURE, & & é } é é& 











Permanent Charge of 
Debt 


ip esabececoesonecss 
Road Fund 
Payments to Local Tax- 
ation Accounts, &c.... 
Payments to Northern 
Ireland Exchequer .. 
Land Settlement 


see eeeee 


Expenditure . abe oad 
Tem 


on 
Interest on Exchequer Bonds under | 
Se - tal Expenditure (Money) 
eee i 
Under theUnemployment Insurance | 
AGATE. .cccccccosccccccccccess 
Issues to Meet Capital 
Under the Telegraph (Money) Acts, | 
1920 and 1921.......eseeeeeeesees 
Under the Post Office (London) | 
Railway Act, 1913.......-.... 
Under the Housing Act, 1914 .. 
Unemployment Insurance Act, 1921— | 
Repayment of amounts borrowed. . | 
Redemption of Unfunded Debt— | 
Treasury Billsfor Supply.......... 
Securities surrendered for Duties | 
under Section 4 of the Finance | 
Act, 1917, and Section 3 (3) War | 
Loan Act, 8319 ..............000+ 
Funding Loan, Victory Bonds and | 
Conversion Loan Sinking Funds | 
a of National Savings Cer- | 


} 
) Repaid by Issues under’ 
Section 59 © of the Finance | 


Act, 1920 . 
(0) otherwise............ ! 
ee of Exchequer Bonds paid 
°o — 
5%, 1922, £20,612,188; Jess paid 
off by the National Debt - 
missioners, £1,000,000 .......... 
Other Debt under the War Loan 
Acts, 1914 to eae 


Ways and Means Advances Repaid 


Depreciation ty under the 
ansio tenon th Omimnae took 
e mpany— 

under the Ando terdan Oil 
Company (Acquisition of Capital) 
Amendment Act, 1919 


Proceeds of National Savings Certi- 
Ach 1808, ection BS) wanes 
under Section ie i) (oy of the 
Finance Act, worveccccecoce 

Balances in Exchequer— 

Bank of eee eer eeeeeeeee 
Bank of eee eee eer eee eeeee 
Total ..... 


OTHER I88UES, © | 
Advances— | 


6,421,567 6,302,877) 6,281) 82,000 
98,946,671) 118,285,855] 551,263' 1,537,253 


| 1,282,000) a 296,000, 212,000 
900,000) 1,192,772) wenn 
518,000, ot 
370,821 1,070,655, 14,081) 246,095 


790,221, 680,453, .. =| + 196,868 

113,904,342) 176,629,575, 7,950,000) 8,730,000 

222,933,622  305,494,187| 8,869,625! 11,004,216 
' 









° oe , 150,000 
84; ee 
1,600 1,050,000 
1,650,000 . * 
os | ee | oe 

650,000 «is. 


1,000,549,006/ 1,278,121,000, 58,425,000) 93,725,000 


3,937,647; 13,309, 
2, 


25,171, 497,393 
750,000; .. 





Treasury, July 18, 1922. 
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SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


_ ESTABLISHED 182, 
ASSETS EXCEED - 2 = = © 


£12,000,000 
FIRE. LIFE. ACCIDENT. MARINE. 
Edinburgh : 35, St. 


Andrew Square. 
Walbrook, E.C.4 and 4, St. James’ Street, S.W.1, 
















London: 


The Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, July 19, 1922. 
ISSUE DEPARTMENT. 

£ ' 

















£ 
Notes issued .......- 144,021,065 Government debt .... 11,015,100 
_ Other securities...... 7,434,900 
| Gold coin and bullion 125,571,065 
144 021,065 065 144,021,065 

— DEPARTMENT. 

‘£ 
Capital .....++sseeee 14,553,000 | Government securities 46,739,853 
patoasacein cgi 3,339,124 Other securities...... 76,215,636 
Public deposits* .... 22,174,832 | Notes .......... wees 19,764,800 
Other deposits ...... 104,466, 978 | Gold and silver coin.. 1,831,093 

Seven-day & other bills 17, 448 | 
144,551,382 | 144,551,382 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Account, 


ComPaRIsON with Pasviovs — and a — AGo. 





































July 20, July 13, | July 6, | Jaly 21, | Position 
l | 1922, | | 1922, 1921. |May 28, 1914 
‘Amount, | Ine, or Dec. on | | ane. or Dec. on ASSETS. | Francs. Francs, | Francs. C8. rancs, 
‘July 19,1922. Last Week. | Last Year, | Gold coin and builion sees] 5,529,780 5,529,572 | 5,520,888 |} 5,730,625 
a $$ _—___—__—_—_—__—_—__—___—— | _ Of which heldabroad....) 1,948,367 1,948,367 | 1,948,367 
| £ | £ Bilver coin and bullion ....) 285,239 285,138 | 2) 274,947 632,650 
nieve epececoncecésecescces| Seen | + 28,733 | + 28,984 Discount and ams. | 4,323,708 4,357,987 ; | 4,386,391 | 4,871,011 | 2,327,775 
ee Tene eee ee eereeseeeeeeeee 74 + 9,562,787 5,238,388 TIES. 
‘Other deposits ........ : rte 104 aac 978 — 7,908,081 > GE | 5 ODD aeccanccrecerecoens «| 36,369,763 36,501,518 seman? 37,269, 951} 5,811,875 
Government securities ante 739,853 | — 99 | — 35,978 Government deposits......| 42,853 47,238 | | 31,306 | 183,700 
(Other securities ......... «-| 76,215,636 | + — 6,059,675 | Private deposita .......... | 2379916 2,197,410 | rer iat } 2,970,226 845,950 
Reserve serene eee eeeentere sere 2 = 506,100 + 2,496,174 
‘Note cirou’ation.......cseseseseeees| 124,256,265 | + 7,560 | — 3,461,475 STATEMENT OF CANADIAN BANKS. 
Coin and ballion eocesccesces| 127,402,158 | — 498,540 | — (000’s omitted.) 
% of reserve to to liabilities oS tunnel 17% — 8% + 54% , 
7 ae ee ear |May 31, 1922. April 30, 1922. Mar. 31, 1922. | May 31, 1941. 
TaREE Monts’ REcoRD. Asserts. a & g 3 
oe Cash and bank halances..| 439,802 460,869 447,024 496,566 
\@8,_ | Bank balances abroad ... 136,159 72,358 64,314 67,843 
Circalation Securities ES) g | Call and short loans ....| 287,786 278,175 267,419 269,187 
puis, | Sean | EE | goa, | Bulking | nevrve (£2 | ESSteis ade] Ra ems ness | roa 
MAGS .weesess , ’ , 
mone Depart- sal lanes .......... | 144,896 150,715 |  —-'151,970 159,087 
ment. = ig Rs dine wiaien 101,906 98,919 98,870 107,976 
RS. LIABILITIES, 
Note circulation ........ 155,652 164,724 162,651 193,053 
apenas -......| 1engiene 121,307,055 | 134,346,840 | 15,995,611 | 26,015,763 | i re es 96,412 145,753 124,699 154,499 
seoceee yovernment ..........| 5 ’ 
May€5........| 128,873,878 | 122,091,180 | 1 138,511,460 | 25,232,698 | 173/~ | Public in Canada....... 1,691,975 1,720,566 1,714,862 1,368,150 
10.....++| 128,887,939 | 121,591,686 | 142,438,187 | 134.402,217 | 25,746,254 18|— | Foreign ............-- 367,434 525 | 265,748 269,074 
17....+06+| 128,879,227 | 121,070,755 26,258,472 | 184;— | Bank balances— 
24...+-00+| 128,880,842 | 120,889,975 | 132,436,095 | 123,780,787 | 26,440,867 | 20|— | Canadian.............. 8,793 9,714 | 8,828 11,563 
Sl. .eeeee| 128,881,009 | 122,715,860 | 130,221,478 24,615,149 | 184;— | Foreign .............- 37,171 45,612 | 45,775 38,956 
JUNC 7. .eeeee+| 128,886,129 | 122,513,410 | 141,479,390 | 134,418,206 | 24,822,719 | 174|— } Bills payable, dc. ...... 25,758 22,648 23,561 45,785 
14......+.| 128,884,081 | 121,957,550 | 127,874,151 | 120,304,710 1 | 194/34 | Other liabilities ......../ 4,182 3,012 2.546 3,870 
21...+06++| 128,883,226 | 121,372,810 | 129,957,974 | 121,830,727 | 25,960,416 | 20/—| Capitaland rest ........, 254,291 254,248 | 254,242 | 264,202 
sy.) AP | RN | eae | Mtancon | Rawtss|— onc 
12.2°°°"""| 499 124'248'705 | 124987104 | 120-766-661 22'101.993 | 17813 SOUTH AFRICAN RESERYE BANK. 
_19.. .....! 127,402,158 | 124,256,265 | 126,641,810 122,955,489 | 21,595,895 | 17 "— | Bees: (000’s omitted.) Se cmt bia E 
oe lta Ten YEaRs’ RECORD. Jeane %, | mes 17, | | Fame 20, ed woe Se 
| LIABILITIES. } £ £ £ £ £ 
At corresponding date July 17, | May 27, | July 21, | July 20, July 19, | Capital ........... 20sec ee ees 1,000 = 1,000~Ss 1,000 1,000 1,000 
with the present week, 1912. 1914. 1920. | 1921. 1922. NN ec ie 2 2 2 2 2 
; Notes in circulation .......... 2,936 2,681; 2.176 951 791 
Olronlation (excluding Baatl aoe. oe os i aS Ss Bankers’ deposits ............ 6659; 6612) 6764 7,258 6,357 
>. ee eeeesseseseee 124 25; ASSETS. ; ' 
Public deposits............... “| Trsso'see 13.014 303 16389418 16,936,444! = Gold coin and bullion ........ 132 132 | 92 92 92 
Other deposits .......... seeeee| 41,376,111) 41,248,964'119,593,941 149,286,333 104,466, Gold certificates............-. 7,199 6,369 «6,649 5,924 5,824 
ment securities ........} 13,983,532) 1 | 56,588,361) 82,718,078 96,759.83 Subsidiary coin .............. eo eee Cen OE cr oe Re 
Other securities ......... eevee) 352,936,426) 41,461,280) 80,081 1) 762 636 | Loans and advances to the ons 
Reserve of notes and coin ....| 30,068,111] 25,463,980) 17,255,253, 19,099,719 21,595,893 | Government..............-. 2,200; 2,200 2,200 2, - 
Coin and bullion ......... eeees| 40,962,471) 35,947,360 123,004,078) 128,367,459 127,402,158 | Uther loans and advances . 81 ll | 18 12 
ee of reserve | 114% | 1% nee. cect oasis “. 1,000 1,000 1,000 1,000 
teseeeeecccscens 42 12 Ratio of cash reserves ; ; 
Eank rate of eels acai 4 3 4 7 ot 4 4 liabilities to public ........ 64% | 764% H4%, 132% | 8% 
arket rate, 3 months’ bills ..| 3— 2 = a eae — 
Price ones ta orresecaes | a ai 484 a BANK OF SPAIN, 
ver per os. see ecevees 26yhd tted.) 
Sverage price of wheat seseeees| 388 3d Od | 85s 3d | 863 5d | 53s 3d : (000’s omi ane By Pasion 
25°174-20 Seases’ 46°25-40 |52°10-53°30 Jaly 15,{ July8 , Julyl, | June y 16, | 
Exchanges Susie ae ar $59 60. | 84-458 464 1922, '| | 1982, | 2922. pi, | pi May 30, 1914 
eees A rs Pesetas Pesetas. esetas. esetas. Pesetas. 
London Berita ae * ee T0508 z aoe iiaep46 Gold semen 2,523,301 2,523,129 123 2,522,912 | | 2, 30,257 521,775 
Clearing honne return . ---\332,117 sooth pdt SE | ED, Bier ons atin | as nme | eee | aceon | iemeres ane 
oo “wa aaa | SaaTs | SATS | MATS | | BARAT 
BANKERS’ CLEARING RETURNS. pana, 1%, os "| 150,000 | 150,000 150,000 150,000 150,000 
LiaBILITIES ae 
; 4,197,626 4,144,776 4,126,678 | 4,198,132 | 1,901,550 
Week Ending— | Otroulation ...... ass | Livrsss 1 1,170,858 | 1,177,813 | 1,043,069 | 477,500 
ee Deposits. . eel 
1922. BANK OF JAPAN. 
me 1—July 12 Oe ee eeweaee (000’s omitted.) 5 
estat ence a May 27,, May 20,, June 16, ; Position . 
Sate te ena oaoea isa | 192. "| 1922. "| 1921. ' |(Jne30, 1914 
Dot _ 1922... .sscceseees iain Yen. | Yen. | Yen | Yen. Yen. Yen, 
Aphitinioseeame eiaiaahe ee 1,280,558 
Increase or d 2,069,741,000 | Cash and b: —_ 1,275, 33.44 41.740 
ecrease in 1922 t EANASENAS «-=+0-- H, | nis o7A6 
Total for 1921 1,164,757 1,174,46811,107, 1,073,140 
1920 ee eee N eceesscesees 1,183,498 ! 770.648 1,313,298 87.340 
Seve ied dlibabedes Govt. deposits . 
Inctease or decrease in 1921. it on Other deposits. "asa 53/865, "Se soa 57,887 107,726 A440 





PROVINCIAL CLEARING RETURNS, 








| 19a. | 1922, 








Inc. or Dec. 
cuittiheAzA. | £12 | 2 - a 
Aggregate Totals to July 15. 
BIRMINGHAM ............. eneacouest 62,408,400 3 12,459,900 168 
Si ccenesececseesntsens esesees| 41,895,000 | 41,344,000 |— 551,000) 1! 
DU Silietiddininniniaemsiinideaus 199,596,200 | 177,332,200 |— 22,264,000; 11-1 
HULL -.seecs ceo III | 0730; |. | 
a ee ate e++| 32,543,900 | 30,426,300 — 2,117,600; 65 
LEICESTER ...............-.... eeoes| 22,359,000 | 23,158,100 + 799,100) 35 
Rea +++| 252,505,400 | 234,600,600 |— 17,904 Tl 
an s+eeeee| 401,961,100 | 415,551,800 |+ 13,590, 33 
SR UeaSti 2 -O8-TTES seeescoscece 53,374,700 | 52,797,800 |— 576,900, 11 © 
ie cneatines recereseee| 20,178,000 | 18,844,000 — 1,344 66 
Aap hh ane! 34,860,900 | 25,943,000 |— 8.917.900} 255 


OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
July 14,| July 7, | June 30,| July 15, 
—_ =. = 1921, 
Resources. 


DOCU REIN: o0nccscccccesccecceccesce ._ 3035830 3,020,680 302,870 2,490540 
tender notes and silver reserve.. ecccese| 191,21 ae 127,500, 155,050 
discounted for member banks ........... 429,940) 498.8 469,100! 1,703,980 





Bill bought in open market .............. e+) 157,680 154, 25,130 
Government obligations owned..... ecccccees| 556,770 556.610: 270,510 
All other resources ..... Secceeccccoccceoccese 65,71 65,140! 50,250 
LIABILITIES, i 
Government mapas eeoetes sdasbicowelees | 20,840) 36 43,780: 19,840 
OID sad ceddecubivbetoceccasccsccce 1,904,100} 1,848,030) 1,895.500 1,683,050 
Federal a Notesin actual circulation. | 2,158,120} 2,194,320 2,124, 420) 2,503,830 
a Reserve Bank Notes in act cir- 
aniseed pesgeehabetscacoustonnes 67,380 67,260, 130,560 

All ‘other libs é6osecncceoseee seceeees 21,4 20,820: 16,750 

Capital and surpius...... eonswone sepeoeea] 320, 320,6' 330,480) 315,910 
Ratio of total reserves to gross depos! 

Federal Reserve note liabilities Dombined| TT3% 768% | 775% | 616% 


BANK OF FRANCE, 
{000’s omitted.) 
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MONTHLY STATEMENT OF 


LONDON CLEARING BANKS. 
































(000’s omitted.) 
| | | : — 
London |National 
| Bank of Gl “London County | Provin- Vin’ 
Average Weekly Balances. Liv’ 1} niaeal Coutts Mil. Lloyds City and Westm’ricial and National! illi*ms 
June, 1922. | an Bank, | ond Co.| Currie nk, Millan qj 2nd | Union | Bank, | Bank 5 Total 
\Martins,|Limited. and Co. Limited. “po y'*| Parr's [Bank of Limited. a | 
Limited. | nny | Bank, |Engl’nd, imited. 
| *|Limited.' Limited .| 
ASSETS. hie. Be sm £ £ £ £ £ ee as £ 
Coin, bamk and currency notes, and 
balances with the Bank of England ..| 7,755 38,820 1,562 2,709 | 35,651 | 55,165 | 30,732 | 29,881 3,991 4,823 211.089 
Balances with and cheques in course of| 
collection on other banks in the United] ol git 
MED Gi'h vows bc ccbhonesedogoses ; 1,920 | 6,967 455 958 8,041 9,617 | 8,268 | 6,794 137 1,199 | 44356 
Rees it tenRlS ncn cccccscccseseccvces | ate ee os os ae os a 
Money at call and short notice.......... 6,390 | 22,584 3,321 6,090 | 15,111 | 14,197 | 23, 417 | 17, 151 5,766 4,752 | 118.779 
EE ae kdudecedbococccceses | 6,059 | 52,128 1,657 808 | 83,283 | 59,635 | 87,198 | 51,096 3,386 4,404 349.654 
SEES ELE LER TE EE | 12,282 | 84,373 | 4,641 | 10,238 | 86,998 | 66,915 | 56, 987 | 57,015 18,645 8,073 | 406,167 
Advances to customers and other accounts 37,430 | 130,008 7,183 4,534 | 123,389 176,966 | 105,251 | 120,661 17,901 17,851 | 741.174 
Liabilities of customers for acceptances, | | ; 
endorsements, &. 2... ccceececccecs | 4,060 5,867 141 1,958 7,742 17,537 | 13,169 | 4,032 348 655 | 55,509 
Bank premises account ...............: 1,442 4,566 346 370 4,848 4,944 4,015 4,115 | 550 | 667 | 25.863 
In vestments in affiliated banks ........| | goie| .. .. ‘| 7666 | 3558) 2991 B20 a 
| 77,338 | 353,329 { 19,306 408,534 | 332,028 | 292,985 50,724 | 42,424 L 977,062 
Ratio of cash to current, deposit, and) ———— lah eee a valle lebeaaicaiae ene een 
I oc cctbccdenterscesctos | bls 11:99 8:89 14-93 10-21 11-08 8-89 12-43’ 11-73 
LIABILITIES. —_| $$ _—$| ——$ | —_ —__j—_ ___ | ——_ nnn ere ees 
EE I, cscoceanéeseus ankenbes _ 2,349 |) 15,592 800 10,861 | 9,004 9,309 1,500 1,875 ’ 66,662 
iin cbbineseswbeceeswecees 1,400) 8250 800 10,861 | 9,004 8,878 1,000} 1,100. 51,793 
Ourrent, deposit, and other accounts .... 69,529 323, 620 | 17,565 | 24,052 340, 615 | 369,275 | 300,837 | 270,766 44,869 | 38,794 799,922 
Acceptances, endorsements, &c........... 4,060 5,867 141 17,537 | 13,168 4,032 348 655 55,508 
Notes in ciroulation.......cccccccccccss Fact Eo ae ee ae 15 bu 3,007 cn 3,022 
Reduction of bank premises account ... | a cil - a o - os 1 155 





77,338 ea 19,306 | 27,665 | 372,729 | 408,534 | 332,028 | 292,985 | 50,724! 42,424 Sonics 062 








NATIONAL BANK OF GREECE. 


(000’s omitted.) 
Z | May 27, | May 13, | April 28, | April 13, | May 28, 
pristt 1922. Yoz. Fioa9. 1921. 


AssETs. Drachme. ideas | idebene, | Bendeaee. 
Gold and Dae 





abroad .......... 759 18 160 | 75 
SE eee 
Discounts and loans) "792,232 | 806,336 | "785,581 | 800,662 | 177,392 
Notes in circulation! 1,484,388 | 1,407,324 | 1,315,934 | 1,197,570! 1,723,891 
Government depsts.| 1,356,000 | 1,486,303 | 1,489,505 | 1,628,640 | “Mons 
Private sapere. 793,327 781,473 891,288 | 929,993 | 803,346 

fixed dates ...... | 1,020,744 | 1,010,057 1,008.124 | 1,006,495 | 795,385 

IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
et July 15, | July 7, | June 30, | July 15, Position 
1922. 1922.' | — 1922, 1921. | May 30, 1914 
Assets, Marks. Ma Marks. | Marks. Marks. 
sponge EE Mais 1,004,859 | 1,004,859 | 1,003,859 | 
Oot which deposi. 
oO i 
England ...... 50,032 50,032 50,032 | a 
eeccrusiss | asman | maith | wanes | sci) Fe 
Bil diatonic 195,214,961 | OSTA 78,126,729 60,780 
Notes in circulation) 175,437,418 172,736,686 169,211,792 | 2,635 13,860 
Deposite .......... 36,275,651 | 31,531,010 | 37,173,745 | 14,584,808 a 
BANK OF ITALY. 
(000’s omitted.) 
June 20, “— os, | ~~ May 20, ‘June 10,; Position 
1922. 1922. 1921, May 31,1914 
Total cash 1372156 | 1,363773 | LAge102 | Lar S95 1,368,720 | shire. 
Inland bills. .....| 4,389,521 | 4,317,392 | 4,326,593  4,320.979 31791680 | “418,400 
Foreign bills....| 9,858 9,812 9,771 | 9,785 20,733; 81,300 
“a 1° ane 6,002,182 gous | 610748 1 6,674 
reasury 233 
Other advances. .| 2,760,894 | 2,754,475 | 3,051,987 | Sore. 2149189 79.175 
Securities ..... 535,081 534,164 534,525 , 217,455 205,700 
Note circulation 13,505,440 13,360,765 466 13,3 742 
Deposits & drafts) 2,043,644 | 1,778,908 MNekase 1) reas a 555 | hese ear a 


aa - K. 
(000°s omitted.) 


visa | Tia” | | => "oun. : 


Florins. | Florins. | Florins. 





605,890 | 605,969 | 163,092 
Silver ; “aa 1 1 7 12'323 8436 
Dacts. & advances. 390,267 aas'be ont s1Ele 443,398 | 153,504 
Notes in circulat’n.| 993517 | 1,0021 13,352 | 16,632 
Deposits aise | seer |” “ews | “cree | * 


45513! 46,345| 532% ° 6016 


NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 








June 17, —- } ae May 27, une 
Assats, Lel. | Lei. Lei. Let” tet 
Sone aos 4,759,772 one —- one ais 
" loam .. 12,498,215 | 12522553 | 12,522,810 12,247 | 10,067 
Other advances ....| 2,641,986 | | 2,666,178 | 2,771,429 | ste petty 
Notes in circulation 14,106,890 | | 14,111,334 | 14,130,339 | 14,129,119 | 11,084,372 
ee 5,849,509 5,876,052 | 5,962,173 5,933,503 6,044,886 


July 18, ) Position 
921 4 


SWISS NATIONAL BANK. 
(000’s omitted.) 





| July 15, July 7, | June 3, | June 23, | July 15, | Position 
1922, 1922. 1922. 1922. 1921. |May31,191¢ 
Assets, Francs. rancs, 
seneccceseso «| 524,451 526,484 | 630,882 | 537,022 | 544,206 171,175 
a 116,865 116,865 | 116,865 107,040; 110,735 
Dariehens- 12,697 13174 | 13146| 13,176 9,729 | ; 
Assets & advances; 308,628 304,731 | 290,092 | 267,075 | 299,877 103,000 
Notes ~ circulatn — 760,711 729,734 | 891,084 275,925 






789,083 1084 | 
233,735 | 198,591 | 238,545 98,156 | 33,750 


= Monthly a of the oo Federal Loan Bank (Darlehenkasse) 
shows that up to June 30, 1922, total issues were Fr. 21,584,685, of which 
Fr, 153,146,025 was held by the Swiss National Bank. 


BANK OF SWEDEN. 
(000’s omitted.) 











ly 15, | lyl, id 23, | July 16, | May 24, 
eee ish | Feige | Sages | Sain 36 | Mas 
Assets, Kronor. Rpseee. Kronor. | Kronor, 
AS vegcocee 273,962 Seok | 3,985 274,003 281,339 
abr, 
Sean Se 78,453 | 78,717 | 79,035 79,367 | 117,863 112,179 
8 and for | 
Gov. securities 72,463 72,463 | 172,465 72,051 14,14 32,465 
eo ge 413,613 426,076 | 439,162 420,675 443,347 112,668 
LITIES 
Notes in circulat’n, 533.851 546,634 | 594,183 530,703 614,407 226,555 
Deposits at notice) 253,467 243,674 255,282 255,929 192,143 69,660 
= BANK OF BELGIUM. 
(000's omitted.) — 
eee a 1 | Position 


July 1 Jul June 29, | os 22, | July 14, | May 28, 
aly 23 | 1922. . 1922. -” 1921. | 1914. 























ASSETS, Francs. Francs. Francs. sae. Francs. | Francs. 
ee - ctttan 329,441 | 328,036 328,130 | 328,016 | 327,176 | 322,650 
aD eee i , 
Securities = seeniie 478,955 .. | @94,358 | 480,085 | 573,368 | 697,600 
dieieeie i | S273.588 | | 6,252,731 | 6,228,202 | 6, “— 
nm cire i 
Current accounts..| 772,834 | 753,825 | 818,496 | 882,630 | 1,021,405 | 1 
AUSTRIAN Ban K, 
(000’s omit ) ee ee as 
July 7, | June 30, | June 23, June 15, 
1922. 1922. 1922. 1923. 
Assets, Krone. Krone. Krone. Krone. . 
Gold cotn and bullion, bills 1,087 1,896 2,003 1,758 
Bilver COIN .........cseeeeeee 20 20 20 
and drafts ............ eee | 191,577,314 | 175,301,425 | 162,058,303 149,432,149 
GOODS .....ccceeeeee éhapnace 1,155,467 | 1,580,255 1,507,447 1,532,01 
Notes in circulation eccceees | 582,879,843 | 549,515,678 | 469,213,702 439,463,568 
se aaseihdinienets + éaiaiat 38,777,958 | 31,325,388 | 37,063,939 | _ 30,511,985 
BANK OF NORWAY. 
(000’s omitted.) a 
tion 
| isa. 15, | Ju “isa | l “— om | July 15, Mu ros) 1914 
Assets. ‘oe | oa Hroner. 
Coin and bullion—Gold ...... aang anaes | 147,292 | 147,291 
DANE a ono tee eevee) 38,569 39,027 | 39,146 | 31,815 | 28,535 
Reese See Sova 8,816 
ment securities . scesesccece| 9,814 | 9,814 j 9,835 | 8,507 
Discounts and loans ecewens| 440/833 | 479 | 441,118 | 416,337 | 76,912 
Notes in circulation ........| 381,555 | 386501, 384,710 | 425,278 8 | ae 
ae siameineainn | 134480) 126,732 §=:133,230| 71,314 





ov} 
of ering bank nok 1922, it has been resolved that the = 
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Nace) Sane Mail 


Pm Saeed 
sles At iat Mi ahaa eA ie is A oe AED NS scale si seine 
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e ex 
to 25 


July 22, 1922.! 


HUNGARIAN BANE. 





(C00’s omitted.) 
a July 7, June 30, | June 23, June 15, 
1 | _ 1933. 1922. 
Meme. Krone. Krone. | Krone. Krona. 
pone ay “yg saseees cease 598 95,444,888 a : oe 
Loans wereee am “sam 1,556,000 1,555,245 1,558,106 
LIABILITIES, 
Notes ulati eeeeetes saan 33,599,554 32,903,967 32,352.257 
—.. ase poe es ag 3,740,662 | —_ 3,508,278 3,539,438 
NATIONAL BANK OF DENMARK. 


(000’s omitted.) 


May A . eb, 28, | May 31, | Positiong 
1922. 1922. 1922. 1922, 1921. ' | May30,191° 
Kroner. | Kroner. | Kroner. | Kroner. — Kroner, 
2} 420,186 461,586 “Asis oeiat 511289 byes 
abroad ..| 16,215 4,830 8,232 0a 
Debtors abroad | iasal| 15843} 18922 25.96 50636 | 11,988 


secee-| 438,743 451,790 | 446,163 | 440,822 | 496.688 157 
Circulation tiaves | 1281887 | 132092 | 128730; ‘corns| wees 











IMPERIAL BANK OF INDIA. 


(000’s omitted.) 


nari ean June 23, | June 16,; June9, | June 2, | June 24, 
1922. | 1922, 


a hes 79ea1| sonsi| sakg9 win 

Govt, securities ......+++- os i ; 
eo eeeeeeee sere 1,28,31 1,28,31 l l l 43 

rears wt] waa | 15.6570 162789 162897 144036 
Cash credits ee Geeeereeerre . 48,29 ’ 66 68 
Inland bills ee Ceeeereeeee oe 4,77,52 4,85,21 5,20,13 5,21,44 13,28,94 
Foreign bills eeeeeeeeeeere eee 3,58 3,71 95 1,09 73 
Bufion . . 





capital ...........| 11,24,40 | 11,24,40) 11,24,32 | 11,24,24 | 10,53,36 
Ceplal pad up. cosceesee| 5,623,355 | 5,62,55 5,62,33 | 5,62,31 |  5,44,59 


aes eshidneecenstie 4,01,83 4,01,83 4,01,82 4,01,82 3,71,10 
Public Publis depoai senoudobeese ee| 15,24,55 | 14,55,53 14,89,24 oe ee 
Loans against securities .... 50,43 50,53 47,22 46,76 
Loans from Govt. of India . ive | es a én a 
Sich enacnessasccoecinn 1,58,23 | 1,54,00 1,50,41 | 149,17} 1,46,36 
The above includes— & £ & £ £ 
Deposits in London ........ 61 61 64 68 20 
Advances in London..... ee 358 359 360 359 381 
Cash, &c.,at other banks in 
$otnebnedananitinies 37 37 28 38 98 


NATIONAL BANK OF EGYPT. 
(000’s omitted.) 


May 31, | April 30,; Mar.3l, | May 31, Position 
1 1922. 1922, 1921. es 1914 


Assets. & &E to &r 
ES eecurl rities....-| 38,779 | 39,150| 39,434 38,966 2,084 
Hotes in irculation eotece 30,322 33,692 31,112 32,855 2,400 
Government AB ccccce 668 2.415 2,315 
coctopatern | wet | aase| aka anes] fas 


ta ea nnority of the Rgyptian Government British Treasury Bills were deposited 


BANK OF FINLAND. 
(000’s omitted.) 
“iu |"8taa” | “aaa | “hh jest 
itm sae Tabs | Tabs | Palais | "alte | "a 
8 abroad ‘and ‘ioreigs 113,775 | 103,108 | 126,311 | 384,507 90,379 
Foreign Govern 


sand 
scourities .......06.| 718,554 718,554 743,802 | 947,743 91,826 
Discounts and loans........ gai'828 822,090 832,317 | 335,888 106,151 


circulation 1,363,612 | 1,373,108 | 1,367 1,375, 123,941 
Soom Gon sesecereeel 90,925 |” 73,748 is2940 | i ii 276 21,225 


ay 


HEE 


BANK OF PORTUGAL. 


(000’s omitted.) 
June 14, June 7, May 531, May 24, |; June 15,, 
1922. 1922. 1922. 1922. 1921. 
Col Assets, Escudos. | Escudos. | Escudos. | Escudos. | Escudos. 
Of wind bullion ..| 26,744 26,757 26,902 26,889 27,723 
which gold ...... 8,577 8,577 8,577 8,577 8,577 
Balances abroad __ 3,544 3,894 4,092 3,011 4,421 
Disoe eric 135,774 139,955 141, 141,163 117,859 
Litmant loans...) 700,099 700,099 680, 680,099 588,111 
TIES, 
Notes in circulation 81 
1,724 807,020 796,627 785,962 | 652,425 
Deposits 0... 45,454 51,906 52,498 55,762 | 46, 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 


Jan. 31, | Dec. 31, | Nov. 30, | Oct. 31, | Sept. 50, 
1902.” 1 1921, > | T921. 





7,516 | 3,414,597 
Tizatso | Laie 
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POLISH NATIONAL BANK. 
{000’s omitted.) 
| June 20,| May 31, | M | May 10, | June 30, 
"Soa | aga,” | igen’ | “gaa” | Iga. 
| Polish Polish Polish ‘Polish §=— Polish 
Marks. Marks. Marks. j$ Marks. 





OR ceteamaianene ee 28,879 14,300 

BHVOF ..cccccseccecoscccccse 44,058 S16 39,790 

Foreign coin..........- | 153,658 159,222 1 39,200 

Fo ss sn acenae e«+| 19,376,513 1,392,263) 640 899,900 

Advances to the Govt....... | 225,000,000/21 217,000,000. 130,625,000 

Private taee and discounts | 64,932,972 58,746,277, 56,227, 6,863,800 
IABILITIES, 

Notes in circulation ........ 285,677, 146/276,001,108/267,096,561) 266,547,602 102,697. 
Sepesiie.45-- 22-01... 00. | 50,050,676) 51.649. Lone? 96.56 636,427!  54,503.1 Sroesooe 
THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 
(000's 00's omitted.) 

May 31, | April B, March 31, February 23, 
| 1923, 1922, 1922, | 192% 
ASSETS, Lat. Rbls. | Lat. Rbis, Lat. Rbis. | Lat. Rbls. 
Totalcash ....... seseeee| 244,836 242,320 103071 | 78,431 
Foreign bank............ 494,194 | 363,976 | 189,191 | 212,766 
Discounts and loans .... 449,63 | 379,011 404,266 _ 385,359 
erassets ...... za 422,266 | 278806 | 62,276 | 44,126 
eter | song09 | songa9 | gonga9 | 300,000 
Deposits ............s20-| 857.182 | 423518 | 397582 | 355,455 
a | 448816 | 535666 | 56294 | 65,226 
BANK OF ESTHONIA. 
(000’s omitted.) 
: | May 31, 1922. |April 30, 1922, Dec. 31, 1921 
ASSETS. E, Marks. Marks. E, Marks. 
Gold and foreign coin ........ Galilee | 217,670 192,212 81,944 
NN drcitivtibnddesandevarsvedies 315,451 291,096 158,657 
OI aiden srunvccuesdevetreesd 1,187,923 869,984 207,555 
Discounts and loans ..........0+-s00-- 2,305,754 2,305,864 1,399,774 
LIABILITIES, 
pti OR Gi i hisnc cd ds co ncddiecicoves 250,000 250,000 250,000 
i aah a eaten 37,771 37,771 10,674 
SUNN MIR i. wide | 700,000 700,000 350,000 
NN oe cclietintt danaideuichiieed 2,997,241 2,621,064 1,103,823 _ 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 


| July 7, | June 30,| June 23,/ June 15, | July 7, 
1922,’ | 1922. 1922. | 1922. isi. 





AssETs. Os, K, 
*Liabilities of the Austro- 
Hungarian Bank to the 
Banking Office ............ 10,096,710 | 10,096,710 | 10,096,710 10,096,710 | 9,528,614 
Discounts and advances ....| 2,057,840 | 2,074,104 | 2,068,944 | 2,155,592 | 3,049,828 
Gold and silver holdings .. 682.562 | 670,579 | 654.426 643,661 aid 
Foreign bills & balances abr’d 589,419 563,711 509,630 513,079 a 
Other assets .......... esses» | 1,093,580 | 1,103,827 | 1,079,165 | 580,848 | 2,339,462 


State notes in circulation. ...} 9,729,784 | 9,838,205 | 9,273,587 | 9,389,540 |11,104,139 
Deposits .......cceceeeeeeees 2,502,859 | 2,347,288 oa 2,236,113 | 1,605,104 
Other liabilities ............ 2,287,468 | 2,323,438 | 2,334 2,364,237 | 2,208,661 


* Resulting from bank notes, current accounts, a bills issued by the 
Austro-Hungarian Bank and taken over by the Banking O 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 


Oz. K. | Os, K. | Ox, K, Caz. K, 





(000’s omitted.) 
| July 8, June 22, June 15, June 8, July 8, 
1922, 1922. 19232. 1922, Ig, 
AssETs, | Dinars. Dinars. Dinars. Dinars. Dinars. 
TIES 63,668 63,268 63,681 63,701 75,209 
Other coin and notes 16,573 17,459 16.895 | 16,944 22,420 
Foreign credits..... 275 948 283,465 282,221 279,369 
DE catatentepes eoe-| 853,709 843,060 849,540 «861.654 174,957 
Govt.advances......| 4,583,157 | 4,498,273 | 4,498,275 | 4,498,257 498 
LiaBILITIES, 





Notes in circulation..| 4,853,558 | 4,741,466 | 4.748.051 | 4,806,252 | 3,841,354 
State credits ...... **| “"ggs'ag3| "333.982 | 333.982} 333,982 | 375,630 
Deresite ..........-| 620,827 636.072 | 637.725 | 586.275 | 350,005 


LONDON RATES. 























i ¢./5.. | ls oe g m: 
8 28 28/28 28/28 | 28 
4” z | ae E” £ is & 
Bank rate (reduced from Jul 3 | %1%1%!%|% 
SE nctiiiiinnomiiiens We: - ae hen B48 Is 3” |3 
Market rates of discount — j | i | , 
60 days’ bankers’ drafts........... 13 3 1 1g Zl if 1g 71 i 
3 months’ do. CeCe eee eee eee eee 1 i 1 1 | 1 i 1 8 1 i 1 t 
4 months’ do......... edutsbioennalh (13 $4182 122098 2/2 | 192! ih 4 
6 + ithe’ do seer eeeeree eereereeer : ts 2 24 2 23) 23) 2k a i 
Disconn: (Treasury Bills _ | } 
mths = -veees cateiliiiuh ; i i ‘ i ‘ i | i ; i i’ 
Cann Daw tw tag nsnccornns oven FE eee de | eal aes 
$ : Banks..........| 1 2 ore » ji? jt 
ant houses at call ..........-- i i B43. 18 l 
Bd BOUND iiidiccdaddinccctcnsicsees 114 it WOM Oia aA OR 


F Adiisianal be Gees ofiecad by tender fa the poecsdling wok. 
Comparison with the previous weeks :— 








} 
i 5 Months. 4 Months. 6 Months. $ Months..4 Months. Months, 








* % | % e | & + | % 
si tei 2 2: | 4 414 
oes t 2% OB ‘ 3 4 i4 
ch : | f | ‘ 3% 44 
June 2..6-.| 2 | 4 $ 
aeewe s 3 3 ry 
Bncsee. 3 is, 4 5, 4 + 4 
July 7....-- 2 |? i al? \3 ais als { 
e207] ei i a ee sik 3 hs 
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IRISH BANKS’ RATE. 
Present 

























P-evicus 
Rate. Date Rate, 
% Changed. % Changed. 
Discount sesscsccee 4 oe July 13,1922 .. 43 oe June 15, 1922. 
Deposit cevececesees 1 a June 15, 1922 ee 2 ee 16, 1922. 
OVERSEAS BANK RATES. 
Amsterdam .... July 18,1922 .. Madrid ......¢ May 31,1932 .. 
eereeece May 15, 1920 ee 64 Paris eeereereee Mar, 11, 1922 eo § 
eeereerere Dec. 23, 1914 e 5 Prague. .....ccs pr. , 1922 oo 5 
Brussels .....0++ June 8, 1922 ee 43 Rome eeeeeeeree y ee 53 
Bucharest ...... Se ° Bee ee 6 Sofia .......... June 14,1919 .. 6 
Caloutta........ July 1922 .. 4 paxnes y oe & 
Christiania .... May 16,1922 .. 54 | Swiss Bank 
eee =~ 25, 1922 es 5 eeeereee Mar, 2, 1922 ** Re 
eeee ov. 8, 1920 ef g eerereeeee Nov. 18, 1919 fe & 
Ldsbon.......... Sept. 53,1920 .. 7 Vienna ........ Nov. 29,1921 .. 7 
New York Fede- Warsaw ........ Sep. 1931 ..s0. 7 
ral Reserve .. June2l1,1922 .. 4 
RATES OF EXCHANGE. 
| July 22, July 14, | July 2l, 
London on | ‘omnes Par. | 192). 1922.' | 1922. 
Paris .......- to£l | T.T, =m 46°17-22 | 54°22-27 | 52-70-80 
Berlin ......- to £1 T.T. 272—275 2035—2045 | 2175—2185 
Vienna ...... to £1 T.T | 24°02 | 2600 - 2700 |1150:0-125000 |135000-145000 
Prague ......|krone to £1 T.T. | 2402 | 273-278 190—195 | 202—205 
Warsaw ....../P.marksto£]| T.T, 6700-6800 |24000—26000| 24000-26000 
Bukarest ... £1 TT, | 25°23) | 262—267 760—800 710 -750 
Budapest .... £1 T.T. | 2402 se 5400—5600 5500—6000 
Constantinople to Z| T.T. 535—555 725—745 | T10—730 
Bofia........- to £1 T.T. | % 375—450 675— | 725 
Belgrade...... to £1 T.T. | 25 140—145 360 - | 350- 
Amsterdam .. to £1 T.T. | 12 11 + 41-43 4546 4 
Brussels ......|francs to £1 T.T. = 47°37-42 | 57°10-15 | 55°75 
Obristiania .. to£Zl | T.T. | 18 27° 90-95 | 26°82-87 | 26° 50-55 
Btockhoilm .. er to £) :T, | 18°159 | 17° 38-42 17°10-12 | 17 18-21 
° to £1 | T.T. | 18°59 | 23°50-60 | 20°65-68 | 20° 62-67 
..|F. marks to £1] LS 223—226 210-213 211—213 
Greece ..... — oe 7 3 Sot.30 160—165 | 142-145 
eeeeeeeeee to . '. 
Delceciana’.‘trence to £1 | TT. | 3 1 80-85 
Madrid ......\pesetasto £1 | T.T, 21 * 75-80 
Lisbon........\pence toescu.| T.T, 7 
Alexandria .. to £1 t +S 
New York .... to £1 4 3° mt 
ae énes to £) so wn 4545 
Buenos . pence to peso sae 43—4 
Rio de J pence to mils days| 16 we 
Montevideo .. pence to _ p 51 ~404 
Valparaiso .. to£ days) 13°33 | 35-80 
Lima ......+- to Per.£) days oy 1% prem. 
Calcutta .... . to rupee} T.T, to | ls 3,4,4- 
Bombay .....- . to rupee} TT, Gold | ls - 
Madras ...... <— TT, Sovn, | ls - 
Hong Kong o- ‘es oa oe = a 
eee oo . to dollar} T.T. oe 2 fia 
Y ee nome T.T, | 24°584 | 2s d 
Manila ...... » to T.T. | 24°066 |#2s 
Mexico ....../pence todols.| T | .. |433d-33ad 
+ Rate for previous day 


CURRENT RATES IN NEW YORE. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


July 21, June 22, oma S July 13, July 20, 
1921. 1922. 1922. 1 1922, 1922. . 



























oan eS ae ee 
MONEY «we veccees et eeeeeeee 6 * “* * ** * 
Time money(90 days’mixedocoll) 6 .. 4 «.. 4% .. a > ee 
Bank acceptances :— -—————_- —Belling Rates. A 
on 90 days a ces 3 ye ao. ae 
N ble, 90 days wii MK tiwe on ani ee ae 
Ineligible, 90 days ........ S «eeicme os °° oo aaa 
Commercial accept..90 days .. 64 .. 4% .. 4% .. 4 «. 4 « 4 
* RATES OF EXCHANGE, 
| | 
| Par (July 21, July 6, July 13,| July 20, 
Her oh ee~ | | Level.| 1921. | 1922’) 1922 | 1922 
London— 
60 days ........ 353 44225 44187 | 44356 
Oable...--22.--| tor £1 4 3585 445 44437 4°4556 
Cheques ...... 358 | 44475) 44412 | 44555 
Paris ......cheq ts for 1 franc 1930 774 805 | 8225 8:40 
Brussels ...... 4; ts for 1 franc 19°30 753 | 850 | 780 797 
Switserland .. ,, ts for 1 franc 1930 | 1645 1910 (1916 1913 
Italy «--+eeee0e = ts for 1 lire 1930 | 447 4:45 4545 | 4595 
occeccoe 9 ts for 1 mark 2383 1:39 0°2150! 02225; 0°1987 
Vienna .......+ " Cents for 1 krone 20°26 0132 : 0°045) 00038 0003! 
Madrid ...... 5 ts for 1 peseta 1930 | 1290 | 15°62 /15°60 15°58 
Amsterdam ..,, (Cents forlguilder | 40195 | 31°59 38735 (38°85 38°68 
Copenhagen .. ,, 1511 | 21°70 | 21°57 21°62 
Christiania .. ,,} \Cents for 1 kroner 60 |,1277 | 1673 |21648 i6°72 
Btockholm .... 4, (2054 | 2593 (2589 | 25-98 
Athens ........ 95 te for 1 drachma | 1930 565 | 275 | 285 325 
Montreal .....+ 9 te for Can. $1 100 | 8850 9893 (9893 
Yokohama... [Cente for } “| 2% | 380 | 4075 | 47-75 4775 
Hong Kong.... " ts Kong * 49°50 58°50 57 90 
Shanghai .... ,, te for 1 Shng.tael} .. 68°00 7880 | 77°75 7750 
Calcutta ...... ts for 1 rupee 2332 | 2900 | 28°90 29°00 
Buenos Aires.. ,, pesos for $100 (10365 (15526 12730 123 121-90 
aes de Janeiro ,, for 1 milreis 32°42 10°45 


1375 | 13°45 1365 
SE i= bt BOON 11805 _| 1978 
CENTRAL AMERICAN EXCHANGE RATES 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


1 Be | Le 





Country. /ParValue. Usance, |Wear,1922.| Rate. 
Beundor ...... .eees.(Sucres to £1 ....| 1000  London| July 8| 1800 
Venezuela .......... to £l.. am July 12} 2350 
Colombia (Bogota) ..|Dollars to 220 ..| 100 July 18| 98°50 
Senge: Sete 3 «| «6-4 8665 es Jane 29 445 


' ai 
Guatemala .......... 
C a 


seceee] 9023 Joly 15 | 28-7 
MBs checcened 10°45 June 24 20°55 
Bolivia.............- 19720 a Jumel0| 153 














‘July 22, 1929. 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below: — 





} | 
April 20, | April | 
| fizz” | “Reon” | “Yue | “ges | Mig, 





Belling. | Selling. | Se Selling. | Selli 
1,485 1,496 ee 146s 146s 
336 338 330 323 
120 148 121 114 122 
627 655 695 698 687 
8,730 | 8800 | 8800 | 8550 
7,135 7,225 7,225 7,040 7,180 
3,140 3,175 3,100 3,030 3,010 

12,750 12,875 12,975 2,750 | 12,850 
132 132 131 131 | 1% 
670 670 660 640 | 635 


CONTINENTAL RATES OF EXCHANGE ON GERMANY. 


Par 


July 21, ] July 6, 
1921. | 1922 





| eee 
July 13, July 20, 
1922 1922, 



































Amsterdam ......|Florinsto100marks| 5926 | 409 || 059 | 059 | 495 
Gwitserland ......|Francs to 100 marks; 12545 © = a 1°25 
Copenhagen eevee : ~ lv 83 | O88] 
Bsockholm seca Kroner to 100 marks; 88°88 6°26 0°8769| 0°9007) a 
Christiania ...... 10-07 {| 1390 | 1470 | 1160 
LATVIAN EXCHANGE RATES. 
Latvian | Aprill, 1922, | May 15,1922. _Tune 15,1922. 
. Roubles for| Buying. | Selling. |Buying.| Selling | Buying,| Selling. 
London....s0.0+++, él 1,108 | 1,128 | 1,125 | 1,145 | 1,138 | 1,158. 
New York .......- 1 252 258 2518) 92573) '2523) ‘2 
Boos vcvcccesees | 2275 | 2,325) 2,300) 2,350) 2.225 | 2295 
Brussels ....... ce 10 frs 2,100 | 2,125 2,100} 2.150| 2.075! 2195 
Switzerland........ 100 frs. os -. | 4,875} 4975) 4,825) 4,925 
, on os oo 6,625 | 6,725 | Sion oo —_ 6,700 
RB  ccccce 5,650 
ea... 100 kr. 4475 | 4575| 4,700} 4800] 4.350) 4.450 
o ccccseneses 100 kr. 491 501 494 504 487 497 
Amsterdam........ 100 hf. 9,750 | 9,800} 9,950} 9,925 | 10,075 
ee 100 rmk. 83 88 85 90 7 | 
Helsingfors . 100fmk.| 515| 525 533 543} 541/ 551 
Ee ees 100 emk. 70 75 78 83 6! 8 
Warsaw .........- 100 pmk. So) .. ee 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa, Union of South Africa. 
From April 25, 1922. 2, 


eee | ene ny © ee 
London on South Africa, | South Africa on London, 





Buying. | Belling. Buying. | Belling, 
(a) 
eto nccansdenbagipereie “ | W%prem.| 14% dis. | 8% dis, 
eee reeeeeeeeeeee par j 1 prem. 1 ih] 18% bo 2% ” 
WD ARyS ..ccrecccccecess } dis. *1% prem. 2 = 14% 
ys eee erererererere 1 " : prem. " ibe ” 
90 AMYE oo. cceveeeeee ooo » | * 8% prem. % 18% wm 
120 MVS .....ceeeeeeeees 23 » | *#8%prem.' 4% +: 


* Plus ad valorem stamp duty. (a) No discount al'!owed on sales of T.Ts. or 
demand drafts under £1(0. 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION oF NEw ZEALAND. 




















| London on Australia and Australia and New Zealand 
New Zealand. on London 
| Buying. | Selling. Buying. Belling. 
N 
oo re) oe Sl oe Le, om be 
Esha, socccecses “* | * “- ** * 4 * | oe 
eres = od 100 00 99 : 1003 | 101 
On demands...) 97 | 9% | ‘pee | me 1 i 
30 days .... 97 97 a ae 98 1 1 
Baap 64 4 = | ~- 98 = 3 99 
Wate | et to | et | 
INDIAN TREASURY BILLS. 
March 31, July 8, 
1922, 1922. 
Rs Rs. 


Outstanding with public* ........ 54,01,65,000 ....  47,13,05,000 
In paper currency reserve.......... 57,89,00,000 .... 57.89,00,000 


— ne 


Total eeeeereeeeereeeeeeese 111,90.65.000 eeee 105,02,05,000 
* Sales were discontinued on June 6th. 
India Office, July 14, 1922, 


BULLION. 


The gold movements to or from the Bank of England are 00 
longer announced. For the week ended July 19, 1922, the 
stock of coin and bullion shows a decrease of {£498,549 com 
pared with the previous return. 
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July 22, 1922.) 


IMPORTS AND EXPORTS OF GOLD. 





nited Gold Exported from the United 
Gold Imported into the U Kingdom. 
Week 
Countries to which Ended 
Exported. July 19, 
1922. 
Belgi 17,000 
ME udabebscessicoeces 
130 ||Netherlands.................. 186 
2,147 ||British India ................ 464,970 


Total declared value of ex- 
ports registeredinthe week} 482,156 














Messrs Samuel Montagu and Co. write on July 20th as 
follows :— 
GOLD. 


A considerable amount of gold came into the market. The 
bulk was taken for the United States of America; Indian 
requirements were small. Gold valued at $2,500,000 has 
arrived in New York from London. A further million pounds 
of gold has been retrieved from the White Star liner ‘‘ Lau- 
rentic,” which was mined off the coast of Donegal in 1917. 
This recovered treasure will doubtless follow the successive 
substantial Government consignments that have been sent 
to the United States of America. There is a possibility that 
the balance of the submerged gold will be recovered within 
the next few months, It is interesting to hear of gold being 
coined, now that its hand-to-hand employment as currency 
has so much diminished. The Washington Mint coined gold 
pieces worth $53,000,016 during the fiscal year 1921/2, and 
others worth $8,420,000 during the month of June last. The 
same Mint coined 16,030 gold pieces for Costa Rica. 


SILYER. 


Continued weakness has been shown by the China ex- 
changes, and sales have been made from that quarter, as well 
as on account of America. Support has not been at all eager, 
being mostly composed of bear covering. Although news as 
to the monsoon is, as a whole, encouraging, it is too soon for 
whole-hearted buying from that quarter. Hence prices have 
been inclined to be retrograde. The following movements of 
silver were made in the month of June :—From New York to 
England, 1,105,787 ounces; from New York to India, 619,699 
ounces; from San Francisco to China, 6,168,176 ounces. The 
last total seems to indicate that supplies in the Americas 
are plentiful. As 92,708,659 silver pieces, worth nominally 
$92,548,566, were coined during the last fiscal year at the 
Washington Mint, a much larger number of dollars would 
appear to have been coined out of silver bought under the 
Pittman Act than could have been made from silver thus 
acquired during that period. The holding of silver rupees in 
the Indian Treasury continues to increase. The total exceeded 
70 crores for the first time on June 30, 1921; exactly a year 
later it passed the 80 crore mark (almost reached on 


October 31st last with 7,996 lacs). The return for the 15th 
inst. is a new record with 8,222 lacs. This is the more re- 


markable, as the note circulation—17,750 lacs—was not so 
high as the record of 17,971 lacs established on October 31st 
last. The percentage of bullion (gold and silver) was then 
58 per cent., as compared with 60 per cent. on the 15th inst. 


Inp1an CurRENCY RETURNS. 


(In Lacs of Rupees.) 
June 30, July 7, July 15, 
1922. 1922, 1922. 


Notes in circulation ............ 17,601 .. 17,648 .. 17,750 
Silver coin and bullion in India .. 8,073 .. 8120 .. 8,222 
Silver coin and bullion out ofIndia .. 
Gold coin and bullionin India.... 2,432 .. 

coin and bullion out of India... «. «+ os 
Securities (Indian Government) .. 6,512 .. 6,512 .. 6,512 
Securities (British Government) .. 584 .. 584 .. 584 


No silver coinage was reported during the week ending 
13th inst. The stock in Shanghai on the 15th inst. consisted 
of about 35,400,000 ounces in sycee, 32,000,000 dollars, and 
2,460 silver bars, as compared with 34,300,000 ounces in sycee, 
33,000,000 dollars, and 2,900 silver bars on the 8th inst. 


"pasa 4. | 5,432 
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GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 























| 
| Gold. | Silver. 
1922. | Per Cash , Forward, 
.  CQenee Per Per 
| Ounce. | Ounce, 
{_———___ Dicachiaine 
Ps. d d 
July 15...) 92 9 | 353 35g July 28, 1916 
17...) 92 8 | 354 353 | , 1917, 39 
BS. So! = 353 | 26, 1918} 4833 
19... 92 5 358 354 | 25,1919 554 
20...) 92 7 | 35% 353 23, 1920 545 
a.1 ti = 353! 22, 19211 38 
NOTICES. 


The Standard Bank of South Africa, Limited, announce that 
on and from Monday next, the 24th inst., the address of their 
West-end office will be 9g Northumberland avenue, W.C. 2 
(opposite the Royal Colonial Institute). 


The Union Bank of Australia, Limited, notify that a branch 
will be opened at Elizabeth street, Melbourne, Victoria, on 
July 24, 1922. 

Banco Espanol del Rio de la Plata bas opened an agency in 
Santiago, Spain. 

The scheme for reducing the uncalled liability and dividing 
the shares, passed and confirmed at general meetings of share- 
holders of the National Discount Company, Limited, has been 
sanctioned by Mr Justice Astbury, sitting in the Chancery 
Division. 

Lloyds Bank, Limited, announce that a branch of the bank 
is now open at 98 Duke street, Barrow-in-Furness, under the ~ 
management of Mr H. M. Sanders. 

A branch of the bank of British West Africa, Limited, has 
been opened at Quittah, Gold Coast Colony. 





ANALYSIS OF BALANCE-SHEETS. 





LLOYDS BANK, LIMITED. 











June 30, 1922. 
LIABILITIES. Compared | ASSETS. Compared 
with June | with Jane 
Amount. BO, 1921. Amount, 30, 1921. 
£ F £ £ 
Current, de- | Sa 47,866,771 .. + 16,442 
posit, and Cash at call 
other accts.. 341,934,039 .. — 51,516) andnotice.. 16,612,800 .. + 2,191,631 
Acceptances, Bills of ex- 
Oe Awcakss 7,671,591 .. — 872,894; change .... 78,371,700 .. — 6,312,756 
Capital pai Investments... 87,186,697 .. +.20,769,698 
eve toni. 0 ;000 ;. O ailied banks 7,666,956 25,342 
R fund.. oe e ow @ 
— - Advances .... 123,244924 |. —16,561,547 
Acceptances, 
le cseeuses 7,671,592 .. — 872,893 
Bank premises 4,857,146 ..— 180,327 
Total sees 373,978,586 .. — 924,410) Total .... 373,978,586 .. — 924,416 
COUTTS AND CO. 
June 30, 1922. 
Compared | Com pared 
LIABILITIES, with June ASSETS. with June 
30, 1921. | %, 1921. 
‘ . ash : 107,168 
esbeoees 800,000 .. oe 1 C dks cvences + 
— eneeme 800,000 .. sin | Investments .. 4,637,266 ..— 53,528 
Current and de- | Bills dise’nted 8,930,271 .. — 1,343,192 
posit accts... 17,449,807 .. — 1,289,551 Acceptances .. 14S ..— 274,566 
Acceptances .. 134,033... — 274,367 Bank premises W640 .. a 











Total...... 19,183,840 .. — 1,563,918  Total...... 19,183,840 .. — 1,563,918 
Memo —The liability under the guar- | 
antee of £8,928 in repect of the York- | 
shire Penny Bank is not included in the | 


above. 
THE NIGER COMPANY, LIMITED. 
December 31, 1921. 
Co ASSETS. Compared 
a cana 
31, 1919. 31, 1919. 
‘ . Cash 1695 + haces 
Ord. shares .... 1,250,000 .. ce Catt wccvcccese i a 
8% cum. pref.. 1,500,000 .. + 1,500,000 Shares in asso- 
6% cum. pref. .. we = ee = 300,000} ciated cos. & 
10% non-cum. investments .. 3,824 615 .. + 2,984,610 
pref. . a 17... + 262,817) Debtors........ 485,870 .. — 1,415,2% 
5% deb. stock 175,000 .. “a Stock-in-trade .. 2,145,181 .. — 1,225,902 
8% notes ...... .. + 2,500,000} Freehold land, 
Reserve........ aa 5 le EE ~ GON sanete sans 1,921,400 .. + 1,589,509 
Creditors ...... 3,586,657 .. + 1,411,156} Profitand loss. 836,701 .. + 836,701 
Bankers’ over- Office furniture ‘a = 632 
Bs. nc0<ss on .. — 648,986; Amount of 
Insurance re- claim to HM. 
serve ........ 12,268 .. + am Govt. - a 
—— , of agse’ 
Profit and loss omares — 
looted at 
Gonea ...... “s + — 46,978 
Total ...... 9,268,742 .. + 2,776,735 Total ...... 9,286,742 .. + 2,776,7% 
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THE MOND NICKEL COMPANY, LIMITED. 





























April 3, 1922. 
| ASSETS. Compared 
LIABILITIES. with April | with April 
smeeet 3», ibso. snaeet. ae. 
cum, pref..... 500,000 .. - |Properties in 
non. £.2,000. . + | Ganeda ........ 744 ..— _ 1,360 
me om ae. 000 ke bi Properties in U.K.1,047,612 .. + 142 
5% deb. stock .... 375,000 .. o8 |Suspense account.. 149,109 .. ** 
Interest accrued... 9,375 .. oe Shares in asso- 
deb.&interest .. .. — 515,000| ciatedcos. at cost 915,453 .. + 598,951 
deb. stock .. .1,300,000 .. +1,300,000 | Investments ...... 480,013 .. + 363,420 
Interest accrued.. 52,000... + 52,000 | Stocks ............ — 619,136 
ea 700,63 ..— 49,607 Commission, &e., 
U divs. new issce fs .. + 55,690 
& deb. interest. 1,956 .. + 961 | Sundry debtors.... 671,209 .. + 206,037 
“ —? 50, Cash serene eer reeee 737 ° + 55,984 
Loans from 
i aebadiad 0 én — 191,485 
Special 4 
tion reserve 400. + + 400,000 | 
Profit and loss 170,383 — 144,412 | 
Total ........ 6,809,339 .. + 802,457| Total.......... 6,809,339 .. + 802,457 
ENGLISH SEWING COTTON. 
March 31, 1922. a 
LIABILITIES. ASSETS. m: 
with Berens with March 
Aennge t. 31, 1920. Amount. 31, 1920. 
é 
Pref. shares ...... 1,000,000 .. wis Properties, &c....: 3,251,018 .. +564,738 
Ord. shares ...... 2,000,000... .. Subsidiary cos.... i .. —178,783 
4% lst mort. deb.. 967,271.. .. PE Scccheveswas 879,850 .. —444,846 
Creditors ........ 385,771 .. 189,454 | Debtors .......... 515,112 .. —174,752 
American Thread a Sea 126,678 .. + 45,403 
> Ss aideopecegt jes coal pel Investments... 774,232 .. + 80,168 
iary cos.... oo + ean 
Pension fund .... 70,161 .. — 2 356 | account ........ ee oe 166,792 
Reserve .......... 200,000 .. ae i 
Inv. reserve ...... . —108,388 | 
Div. reserve ...... ‘ > | 
Stock reserve .... 200,000 .. ow | 
Insurance reserve 50,000 .. b- 
Profit and loss .... 446,515 .. — i,s39| 
Total ........ 5,546,890 .. —274,864| Total ........ 5,546,890 .. —274,864 
GORDON HOTELS, LIMITED. 
May 31, 1922. 
LIABILITIES. Compared ASSETS, Compared 
with May with May 
Amount. 31, 1921. Amount. 31, 1921. 
£ z é F 
Def, shares ...... 1,000... Purchase price of 
shares ...... 965,000 .. i properties, &c. 3,715,473 .. 
Pref. shares .... 965,000 .. is Traf © square 
Deb. stock ...... 1,648,665 ..— 16,335; property ...... 11,212 .. 
8% notes ........ 230,150 .. — 19,850] Freeholdprop’rty 8,582 .. 
Deb. int.accrued 21,203 .. + 377| Expenditure on 
Interest on notes 5530 .. — 660; improvements 
Divs. outstandin 1,153 .. + 217} of hotels ...... 506,019 .. + 190,181 
Bank overdraft.. 60134 .. + 60,134| Costofnoteissue 1 -_ . 
Sundry creditors 346,650 .. — 117,014| Investments .... 214,105 .. + 2,047 
Bose vest SGA: + iomolaeney han: “Rat “Te 
ote Ske. od ig + undry tors.. ia j 
Leaseholds re- Cash ..... iikeane 13,419 .. + 55,169 
demptionfunds 241,637... + 18618 
Profitand loss .. 11,232..— 67,625 
Total..... ee 4,724,671 .. + 121,890 Total ...... 4,724,671 .. + 111,890 
MARCONI INTERNATIONAL MARINE COMMUNICATION. 
December 31, 1921. 
LIABILITIES. Compared ASSETS. Compared 
with Dec. with Dec. 
faeee. 31, _ a. 3l, _ 
SS aEteatekaray 1,192,726 .. a | Plant, &......... 841,299 .. + 69,584 
ye pa debs. 59,280..— 8,820 | Licences & rights 
eral reserve.. 208,014 .. “a | im assoc.cos. .. 231,880 .. = 
Reserve for obso- Bundry debtors.. 467,428 .. — 78,134 
lescenceofpl’nt 57,254 .. — 42,746 |Cash ............ 55,910 .. + 22,880 
Sundry creditors 330,572 .. — 60,498 |Investments .... 336,288 .. — 266,895 
Profitand loss .. 84,959 .. — 140,501 
Dotal ...c0e. - 1,932,805 .. — 252,565 ere 1,932,805 .. — 252,565 
OIL OUTPUTS. 





British BurMAH PETROLEUM Company, LiImMITED.—A cablegram 
has been received from Burma reporting the production of crude 
oil by this company and the Rangoon Oil Company, Limited, for 
the month of June, 1922, amounted to 70,590 barrels. 


Cartex O1.—The Caltex Oil Company advise us of receipt of 
cable from Mexico giving the production of the company’s oil for 
the month of June at 65,369 barrels, equal to 10,348 tons. 


COMMONWEALTH OIL CORPORATION, LIMITED.—Advice from 
Sydney reports for four weeks ending July 14, 1922 :—Shale mined, 
1,935 tons; shale retorted, 1,944 tons; crude oil and naphtha pro- 
duced, 195,603 gallons (equal to 100.6 gallons per ton of shale). 


Kern River Omrirerps or Cairornia, Ltp.—The | total 
production during June amounted to 86,376 barrels, or approxi- 
mately 12,339 tons, including 38,798 barrels from the properties 
of the St Helens Petroleum Company. 


ROUMANIAN CONSOLIDATED OILFieLps, LimitepD.—Production for 
June, 1,814 tons. Metres drilled, 305 (1,000 feet). 


Unttep Buertisa OMMFIELDs oF TRINIDAD, LiutTED.—Combined 


production for the week ending Wednesday, July 12, 1922, amounted 
to 795 tons. 


Reports and Notices. 


We are informed that an exhibition of water-colour paintings of the 
nitrate regions of Chile was opened on July 19th at Walker's Galleries 
118 New Bond street, W., and will be open every day from to to « 
(Saturday, 10 to 1) continuing until August 1st. . 

We are officially informed that the output of the gold mines of 
Ontario during the first quarter of 1922 was 226,176 ounces of gold, 
or more than double the output during the corresponding quarter of 
last year. 

The British South Africa Company announces that it is the inten- 
tion of the board to call an extraordinary meeting for Friday, the 
28th instant. An interim report has been prepared, and together with 
the notice of the meeting is being issued to the shareholders. 

Mr Allan E. Messer, of Messrs Lawrance, Webster, Messer and 
Nicholls, solicitors, 14 Old Jewry chambers, E.C., has joined the 
board of the Autocar Fire and Accident Insurance Company, Limited. 

It is officially announced that arrangements have been made for 
the acquisition by the British Oil and Cake Mills, Limited, of the 
shares of the Hull Oil Manufacturing Company, Limited. The dea} 
is subject to confirmation by the shareholders of the Hull Qi! 
Manulacturing Company, Limited, and the board of the purchasing 
company. 

We are informed that Messrs Aldred and Co. Limited, incorporated 
in Canada, of 8 King William street, London, E.C., are removing to 
Royal Insurance Buildings, 24-28 Lombard street, London, E.C., on 
July 22nd. 





GOVERNMENT STOCKS, &c. 


GOVERNMENT OF NEW SOUTH WALES 5} PER CENT. LOAN, 1920. 
1922, DUE AUGUST 15, 1922.—Holders of stock and debentures out- 
standing are reminded that the above loan matures for payment on 
August 13, 1922. Applications for repayment of the principal should 
be made to the London County Westminster and Parrs’ Bank, 
Limited—head office, 41 Lothbury, E.C. 2—from whom the pro- 
scribed forms of request are now obtainable. 


BANKS. 


LONDON JOINT CITY AND MIDLAND BANK, LIMITED.—Averace 
weekly position during June, 1922 :— 


Ratio to 
Current, 
Deposit, 
& Other 
LIABILITIES, z | ASSETS. £ Accounts 
Capital paid up ........ 10,860,852 | Coin, bank and currency % 
Reserve fund .......... 10,860,852' notes,and balances with 
Current, deposit, and | the Bank of England .. 55,164,743, 149 
other accounts (includ- ‘Balances with, and 
ing balance of profit | cheques in course of 
and loss account) .... 369,275,469| collection on, other | 
Acceptances and engage- | banks in Great Britain 
ments on account of | andIreland ... ...... 9,616,480. 26 
customers .........+6 ° 17,536,987 | Moneyat call and short | 
Sl ie acne 14,197,453 38 
|Investments ............ 66,914,931 181 
' Bills discounted ........ 59,634,839, 161 


Advances to customers 
and other accounts .... 176,965,811; 479 
Liabilities of customers | 
for acceptances and 


engagements .......... 17,536,987) 
Bank premises at head 


office and branches.... 4,944,063! 
Shares of the Belfast } 
Banking Co., Lim., and 
the Clydesdale Bunk, 
SEE ae 5,258,853 


‘Shares of the London City 

and Midland Executor 

and Trustee Co., Lim.. 500,000, 

408,554,160 | 408,534,160 
STANDARD BANK OF SOUTH AFRICA, LIMITED.—The report for the 
year ended March 31, 1922, shows a net profit of £502,313. The 
amount brought into the accounts from March 31, 1921, was £206,725, 
making {£709,038 available. The dividend of 14 per cent. absorbed 
£313,083, and the bonus of 23 per cent. absorbed £55,729. The sum 
of £50,000 is placed tobank premises account and {100,000 is added 
to officers’ pension fund and {191,226 is carried forward to next 
account. The principal items in the balance sheet under liabilities 
are capital £2,229,165, reserve fund £2,893,335, notes in circulation 
£4,207,800, deposits, current and other accounts £52,018,94!, drafts 
and acceptances £1,034,029, and customers’ bills £7,763,111. The 
principal assets are cash £13,010,949, investments {5,110,110 (stand- 
ing at or under cost taken below market values as at March 31, 1922), 
bills of exchange £5,551,085, bills discounted £ 36,442,485, customers: 
bills £7,763,111, and bank property £976,434. The accounts published 
a year ago covered a period of 15 months, the date of the report 
having been changed from December to March. In that period 

profits amounted to £759,377. 
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THE NATIONAL BANK, LIMITED.—An official circular has been | shares h 













































































h be thoes a ld, in satisfacti f ; : He 
ened to shareholders as follows: Owing to the absence of postal e sfaction of the bonus, any fraction of {1 bein 2 
failities—the reasons for o. hich you are oranne—t has omaead im- leontae seiiiate eaabte > ae : coe _ crea e any Ht 
ible to obtain the returns from our ranches ready for the | pa . sh for the whole bonus accruing to claim 9 
ers in time for the report ane statement of accou ate a half. e re aia al eo — ; oueneennt into effect, an HE 
ending June 30, 1922, and submit them for adoption at our half- . eld on August Ist.’’ ER 
f the ariy ne ve cdvertand to be held on Thersday, 27th isa ie 
sit The bank’s On eae ee = halt-yearly meeting HE 
7 be held on the prescri ate at 34 College green, Dublin. iv 
ihe sil therefore, if at all possible, take place aa as advertised, a TRANSVAAL GOLD OUTPUT STATISTICS. i 
Thursday, 27th instant. The srocestings can only be formal,and| #8 sas Pa cee ; meena 45 
es of will have to be adjourned. The directors have, nevertheless, May, 1922. June, 1922. Be 
sold, ined that the earning powers of the bank have been well main- Name of Mine. ot en H 
ape ined, and therefore they have no hesitation in declaring an interim Ore, | Be. | Est. | ore, | Est. Est. HE 
dividend for the half-year ending June 30, 1922, at the rate of 12 per ield. | Profit. | Yield. | Profit, + 
cent. per annum—less tax. The ‘ special reserve for depreciation in ‘aaar nT 7 
iten- cvestment,’ standing in the balance-sheet at £180,000 is now no | Aurora W. United (10s shares) ..) 9400 ¢ 12,197 meee eat 1 
the longer required for that purpose, and the board have decided to Caen FR -wsscterecseeeecsseonees 52,500 |e113,974 46,697 | 58,000 |¢ 116 957| 45,883 i 
with transfer it, together with a further sum of £20,000, to the ‘ rest’ or Comelaeteh tanginagin Saaee  eaneol con | ceil eetnl xaos 4 
‘ undivided profits,’ thus bringing that item up to £1,000,000."' ey ne 1 ane VIII] 45,600 |p 713346 S03 | 44/300 Kj raat ens . 
and MISCELLANEOUS pet a ee EB 
ae ; East Rand Proprietary ........ 102,000 [f 117,315, "642 | 106,500 |j rio rSs8 
: | gprotiNARIS AND JOHANNIS.—The accounts for the year ended | Geduid Prophetary 00 |'apa00 f 2ai19, +3024 | 26200 ) Stel) “138s 
ited. March 31, 1922, show a net profit for the year amounting to £15,158 | Geldenhuis oo ea 4178 f ties — ane [s eres) 2588s 
> for ) after paying in cash £10,710 for interest on debenture interest certih- | G1y2"'§ Lydenburg seed soi 9 ars) 16st | 4244 Gags] 836 
f the cates for the past year. All advertising expenditure, both home and Retenemans tases Be ae a 160 2 | ser cen |g asi noo) 1583 
deal ) foreign, together with the usual amounts for depreciation, have also | Kleinfontein, New..02. 0.0000... iaioo (e aeato, 1g? | 42.000 aas.523| 165.171 
; been written off. The report states that ‘the sales during the year Knight Central ...2.220.2......| 24,000 // 23,851! 1,287 28 500 i mae +0 
Oil under review show an increase on last year’s total and are of an samen Estate.........0000 40,700 59,833, 13.559 | 42 300 i 63908) 12,807 
sing > — encouraging character, but the profits have been kept down by reason taper ent Onestion eee | oa 11,539). | 17,910 ¢ 19,249) 2,172 
of the high cost of indispensable raw materials, which the company | Modderfontein B. Sedgmaeineetiil 55/000 i 125,004 601965 | 60,000 |j 148,217} 81,629 
ated was compelled to buy at a time when commodities were scarce and ssoanertontein Deep Levels ....| 6008 2107,739| 65,177 | 43,300 i 106,627, 65,675 
dear. The adverse effects of these high costs on future profits will Modderfontein, New (6A shs.) | f 39,812) *1,014 | 25,500 j 46,316 4,086 
1g to tend to disappear as the company’s remaining stocks of raw materials New Unified........ sate ee i050) ; BA: a oo J 218,650) 120,855 
» on > —in — coal for the bottle works and timber for the packing vw aiabateseenees 42.500 269 43300 x aes 
cases play an important t—are sadually re SO ee 1 e 17,763, 1,036 | 17,800 % 19,4 1,414 
materials purchased at the TE agitnn Rs aelioe. le Robinson (£5 ebarea} Roiacetieiiy e500 ee rr 1g ese |t Mates toes 
business of the company, a vital factor in its prosperity has Robinson Deep eee ee 51,500 lh 73°06] wags tote ne ies 
suffered, and is continuing to suffer, very severely from the restricted een Bo See eee 9450 je 9,010, 927 | | ae 
trade that has been experienced by all branches of overseas com- | Simmer en 377600 K a 319 S081 ie0 ae 2938 
sie merce, in addition to which prohibitory import duties have to be faced Spring Mines ............++++++ 43,500 je 82,122) 24,315 | 43,000 i 84,233) 28,958 : 
+ in many non-European countries. It must also be placed on record oe Gola Mi Sa Nad gb 8,890 |h 25,668 5,460 | 10,000 i 27,528, 5,962 E Be 
out- that it has been found almost impossible, so far as the greater part of ihe ee eee Pee et | 16 iti ae 
t on the Continent of Europe is concerned, to do business of a remunera- | ¥9" | SS sepegeanteteptaate —_— Beer eas ssioo \srsiisma| sa38 : 
ould tive character owing to the utter disorganisation of exchanges. Still ee Deep...... eevccccccccees 52,000 if 14,526 10,982 54,100 75,470; 12,505 ae i ae @ 
oe ) the fact remains that there is an increasing demand for Apollinaris dae, ioe 52,500 |e 41,157 oT teal afl el iG 
' with the result that the sales have gone up. The capital sus nse | Witwatersrand (Knight's) «0... 33000 le 4s'310 ise 39609 « Sorel 1380 aiit 
pro- account in connection with the shares held by the poeailiansio Goan: Wolbuter .........-....00.---++1 32000 4 31.545, *1,511 32500 |) 50764 vels Paty E | | 
pany. Limited, in the Owens European Bottle Machine Company, of * Loss. ¢ £4 12s per fine oz. / £4 10s 3d net perfineoz. g £4 10s net per if 
oledo, remains at last year’s figure of £108,349 7s 8d.”’ fine oz. h £4 10s 6d net per fine = &) £4 12s 6d per fine oz. (j) £4 10s 94 -aas : 
MOND NICKEL COMPANY, LIMITED.—The balance-sh Dl ae et en Es ‘Piitimee 
rage ) April 30, 1922, certified by the auditors, shows a Sadie te tha oan a | 
of profit and loss account of £610,383. After deduction of the ai 
a amount of {220,000 dividends declared and paid in respect of the ‘aay 
rrent, ne nee April 30, 1921, there remains a balance of £390,383, which THE nie F 
posit, - Irectors propose to deal with as follows :—Interim dividend on iy 
— the preference capital at 7 per cent. per annum, paid on March 3, 1 aay 
% pe poe to deduction of income-tax, £87,500; dividend now to 58 t 
49 doles oa - preference capital at 7 per cent. per annum, subject to an IFE of ity 
a seal ot . income-tax, £8 ,500; interim dividend on the ordinary sie i 
ro oo o per share, paid on March 3, 1922, free of income-tax, 1 aay 
| mene ividend now to be paid on the ordinary capital of 1s He 
is ane = free of income-tax, £45,000; income-tax, £110,000 ; : 7 
—_ o be carried forward, £37,883. The report states that ‘‘ trade ‘ji fmed 
38 et in the metal industry during the period under review have ’ 
181 : _ to be unfavourable, with the result that the operations of 
due peal both in Canada and in this country, had to be con- Edit d b 
479 eal — cone ee, aa the etenee in associated ite y 
anies is inclu e amount paid for the shares of 
ae Wiggin and Co., Limited, Birmingham, which were Mrs RUSSELL BARRINGTON 
invest in 1920. No dividends have yet been received from that . 
tment, but the directors are satisfied that no alteration is neces- 
ieee - which ae ome wane in the books, being of 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. 
a back in that business is due to th “ a i 
hed —— — industry. The world stocks of semmile akaed onic £3 15s net. The “Works” only will 
mulated owing to the war have been mostly absorbed. The also be i 
euiees oan however, on hand considerable we of intermediate supplied, KS 78 G4 net. 
purposes, T . an manufactured in Canada at high cost for war Prospectus sent on Application. 
SOW fecenntedl® ave been written down substantially in the accounts ae sank 
or the 
The me DE JANEIRO FLOUR MILLS AND GRANARIES.—The directors, ae 
teen cided € continued expansion of the company’s business, have * THE 
= of the » 0 recommend to their shareholders the capitalisation of part 
aves # emplo ads us profits and reserves which up to the present have been if 
sum the ya 4 the business, and that a distribution should be made to l e O a ter age ot 
added one fully. ae = ~ “ free * income tax, re the form of 
next i 7 share 1 for every four shares held, in satisfac- * oc: : 
“Jities —ae bonus. The proposed ser canes to rank for dividend as By his Sister-in-Law (Mr S. RussELt BaRRING- 
ae, i cher seneksae tenn ee ees ad wis. Spee bm — ton). With Portraits and other illustrations. 
firafts company. (In the original binding.) 8vo. 145 net. ; 
The THE RIO MILLS i Red 
stand- —A cevslor te tian see GRANARIES, LIMITED. (1914.) :ae 
tinued ex ; y the company states that ‘‘in view of the con- : 
1922), mulated oe of the company’s business and of the fact that accu- ————$—_—$___—_—_—— = oe 
mer) Bf Serer each apr re ec pos sous i 
lished at . se of the surplus profits and accumu- vent ' NT ‘¢ 
eport incoeans ot Von nates a will fore part of a peeeee LONGMANS, GREEN & CO., & 
ae this minal capital of the com to £1,500,000, and for fs 
yeriod of so pep ose the directors propose the tien on Rene 39 Paternoster Row, London, E.C. i 
to the toki are, free of income-tax, which the shareholders may apply tee 
ing up of one fully-paid new share of £1 for every four [ 
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MINING OUTPUT STATISTICS FOR JUNE, 1922. 



















oy mum, except w Si viden: 
od % or stated in Cash. for Whole 
*Interim div. +Final div. Years. —_—— 
Name of Company. Interim|D 0 Met ho¢ Lat’ Pee. 
or Pay- of _ ae 
Final t. Payment. Year.|vious. 
~—————~Raliways * 
Clonakilty sbrevede 2 os “ ° be Value. | Profit, 
Sans; Southern and Western Sf |sept. 2] Less tax et ss 
Midland Delerred .............. 1 Aug. 1 Less tax a ‘ 
North Staffordshire ............ Aug. ce a ——-~ 
Hataseatensors ones eee oe Tax free 10 * Abbontiakoon stamrencs vent oa ee oe | ee oss) 11.939 S 
= ce | FRDOBBO . wc cn cscnseses serene) ‘ . . j ee ( | 
es Se tee * “. | ID | Altoko Main Reet. 22025255.) "go 32 | ft | “| 
Bonk pea coe ae ; bs cs BES cans state eaves oece. 6083. es a 5,277(b) 22,419 
Bank of eovesevesses eee 3% Sept. 1 +e a* Associated Nerthern— 
as ee ieencrts * a 15 | is Iron Duke .............. a7, he is 1,193) 9 
of Aust ** ee * Colombian Mining— , | 
es Se ----- oe is ladies OO S. [ot | Behendes......ecceeeeeee| 900 aeieipesh:: os 1,900 
Prete eee eee eee “* se ** Ma Pee wes 1,200 aa i Pe a 125) 
National of A woes eee 10 ek att * ” Gun fies ek. 3, | 
eee weak of nel 3 Sept. 1 : + a a seeeeerees tees sisi oo | oe 0) aaa 1,484 
se , BO .nccccvcccccccccocces | . ee . 27,4 
Standard of South Africa..... eee 4 ee Less tax 16h | 16) Globe and Phoenix ..... eee 6,518 . Gant | se ke il'aee 
a? 2e Ae Gol orseshoe ........ 10,320 ° (d) 23,714) *} 
Smployers’ Liability Assurance 1/6 p.s.* Aug. 30} Tax free at 5/3 in , onan inentiio ee ee ; ee Ktb) 26-713 08 
Indemnity Mutual Marine ......|20/ ps.*|  . $ a . Sn 
Bordubi Tes ...........--.+-+-+| lO%t Less tax 20 me a0 y as ‘S23 is | ie 
Bambrakelly (Ceylon) Tea......| 5%t a Less tax . : 6362 m petite «am 
Seek tee te | e |. | aaa =a cel) 830 
Jorebaut Tes s.ss....e0-+.-----| 10 Ht |<. | Lave tax 15 | is Merioa of BOs... 1S | gael sation 
eeretee eer ee er ee ee eee ** ew \ Tee rs a son } 450 
United a ae a. : ad Oriental ons May Pe | 47,7021 os cs One .. 
Bechuanaland Less e — 
Hill South neeseee] 2f pa [Aug si § | [ Nechi @2adays t> July Ist) .. ee . | $2461 
aes carers cesses) SS em ene si ere Pato (15 days to July 2nd), .. act an .» | $47,764) 
Gold tin lia re ane . ** | Planet Arcturus ...... vee) 5,580 924) 1,064, 1988) 8531! 
— tin liq ? “Loe Bele , ** | °° | Plymouth Cons. .......... Us we T , 00 | 9,074 
South li Cons......... +++ [19 p.s.t/Aug. et 26ps| .. | Preston Glock A ..........| re | oe (b) 15,760 
panies. Rhodesia G.MLL. : | a pope 
untsman .......... sie oe on (g) 
en ovevccece sr ; +s = 5 Banta G pier setter 1s | os seal #8 
4am, nan o9rey es cneneen a QAMVA ......... sestess = x6 
ites i. S| Gay | South Siaahaedsiesse | TSM od (b) 12743, B41 
Assets Co. ........seceeeeeseeeee] 3 %* [July 28) Less tax -. | os | StJohn det Rey .......... “ _ 
Average Trust 5 % Tax free oe oa, mm Teeseerer vores ona n “ ry 5,312, *1,790 
Bodega Beee Cetes nea omboy ........... sbadehe a s hes 000; iw, 
Be ae reres oe toe . ae 5 a ® * Waihi period ended July 8) 1 4,328) (also |30,247 filne ozs silver) 
= = preys 00805» oe ze # si * Loss. (a) 90/peroz. (b) Par value. (c) 94/6 per fine oz net. (d) 84/114 per or. 
Broadley Wood Spinning ang 26 ps sa = S (e) 84/ per fine oz. (f)92/ perez. (g) 92/6 per fine oz. 
Brompton Elec. s . * 
Brotherod Spinning ............| /3 ps. ss ‘. eo 2 Ouspus Seees in ‘ 
EEE nvconnccsooseete We. ne ak? oe ee . Other Resurn 
City London rewery ** * ** Less ** *- Tin. Tons. 
Semana ia 4% Ord. ae ee aoe se be Berenquela wbisod ” | Concentrates average 66 % fine tin. 
Ord : . eo Dias E esbiens ; os 
enunien Dott ieemas call - De 1} Tax free :. | I) | Chenderiang ....... 74 | Approx. value,£6,350. Quarter to June 30, 1922. 
David and William Henderson..| .. oe 5 5 Filani eaestatowerdibsetnes ib ee 
ee = re 3* ef Less tax it a. — 1VOT weecssee 1 a 
oo — Kaduna Pros............... ms 
East End Dwellings «........... 3 Ang. 1) Tax tre rs . Keavuntin oe 3 A alue, £7,100. Quarter te June 30, 1922. 
Be@ Indian Coal pabdncone veswd St July 28 Less tex 10 » SanEnET eevavaceersoeoens 304! Qpyeee. Tas" at ae SOT. 
Electrical Distribution of York- " N wa gocreenege 50 | Despatched 113 tons. 
* Naraguta Ext. ......... 15 | Despatched 10} tons. 
shire Sete eet ereserereresese 6%, ee a nom * Ni 8 
Cer eeernsersevevccsorees ‘ax = jn gerian eeeeresenees ee 
Foster, E cnn. peneeseneece 660 2 
ae Mardy end Wille". 1° Faly ac] eS s |. | +: | arin Fields of IN. iigeria 16 | Despatched ¢ tons, 
Geo. G and Co., Pref....| 5% Less tax ss ce. MME foes ond be tecce ue, £6,610; cost, > 
George Outram Coal. 
iiiuetiusie..\ he ies io | ig | Chinese Engineering 27,189 | Week ended July 8th. 
Greenwood and Batle wee] SAME] Le BL Be ROI bas chtsccesescose ese 3,506 | Week ended July 15th. 
Hawk a fe : vex Te cc, REIN Gib nwadkeincest 4,778 | Week ended July 15th. 
=—o.° » and Co........... os Aug. 15 ss “ we paaet Bet PEM occnccece oat oa 
"s Properties ....... ase . i Natal......... eee ee 
iscellaneous. 
Holy Spinning. Britain. -°1 ;. | Tax free ** | ** | Burma Ruby ........... s++| ee | Rubies valued at Rs.36,000 ; royalts., Rs.10,000. 
Investment ration, Canada - ‘6 | 6 | Keeley Silver.............. -» _ | 37,600 ozs silver. iad 
Kaministiquia ; | z. 15 San Francisco of Mexico ..| 1,950 | Lead concentrates; 38 tons shipping ore. 
m and Knighisiciiga © ?*|A%® - “rn rating profit, $51,225. 
lectric Transvaal Silver .......... oe 39. ozs fine silver. 
Liond =a vewth .............. a Aug. 1) Less tax a a Zine Coenen Mébsobaulle 9,035 | Zine concentrates, 950 tons leady concentrates. 
Lochgelly Iron Coal Less > r. : 
London ’ “British “North pet r oe 2) ps.2/9 p- Falcon — naeteaebons Blister copper ; 312 ozs gold; 6,361 ozs silver. 

Americe wiesise Hneg : Less jax “a! 4 Poderosa ...........2..+05- 550 | Metric tons, assaying 26 per cent. copper. 
Long Sutton et House . Tax free 4 ee 
Manchester Dry Docks.......... * ** 133] -- Broken Hitt Proprsetamy Company.—Report for four weeks ending June 21, 
Mather and Platt ....... ance-eae 5% °e Tax free :* ** 1922 :—The whole of the iron and steel wate weet down except steel foundry, 
Mond Nickel. ........ coeccceses 1) pst) .. | Tax free 1/6 p.sil/ P-8- | which produced 21 tons of iron castings. Iron Knob: Operations still saspendet. 
Moorfield Spinning.............. 3/ . *e * Broken Hill: Underground operations unchanged. Ore Dressing Milis: Produc 
Mortgage Co. of River Plate ....| 6%* |Aug. 1) Less tax “: - | 312 tons lead concentrates and 4,594 toms slimes. Zine Separation Plant: Pro- 
Murrayfield Real Estate ........ ni we Less tax 5 * duced 2,653 rons zine concentrates. Slimes Fiotation Plant: Produced 1,5% tons 
— a Westminste 39° it tin lead concentrates and 3,648 tons zinc concentrates. 2 a 

"Ene ce . oo os » Lr L rated in India).—Cable ces rec 
National Gas Engine............ 7k%* «+» | Less tax al ee yelp Ape enya Fy oy heer apg er 15,055 tons of ore were milled in & 
enn diteeaees —e—..... Gxt es r 12 12 treatment plant, producing 9,600 tons of leady concentrates. 10,224 tons of lea , 
Oeste Wagon ...... 10% =x 12h | 124 bearing material we e smelted in the blast furnaces, producing 5,491 tons = 
Parkside Spinnisg ee en oe Bp s. oaly 7 name tom " - lead for treatment in ae refinery. Refinery products were, 3,281 tons refined | 
see eeerseseers . 2 * ee . and 379,683 ozs refined lver. 

idee. Pec eae ay ae 20. vay a ae oe . E.ecrrotytic Zinc.—Preduction during four-weekly period ended June agth, 
Royton Spinning................|/5/pa.| 2. a : | 2 | 1,981 tons gine. Silver-lead product for shipment to Port Pirie for realisation con 
Samnuggar, Titaghur, & Victoria . taining 245 tons lead, 46,875 ozs silver. ‘ 

UND. sincb bens edsedsdeceiee 10%* -- | Subject to tax - ee Fatcon Mines, Limitep.—Particulars of June output received from oe 
Santa Rosa Milling ............ aa 3 + | Less 5 + | office:—Crushed last month, 16,266 tons of ore, producing 296252 short _ 
Ey Crs os ss cngesees teense . oe 4 oa (2,000 Ibs) of blister r, containing 3,120 ozs of goid, 6,361 ozs of silver; a 
. ie oe - Nepepetetts oes . | Less tax 8 - meted come, — copper at £60 per short ton, gold at 9s per oz, 

b secebecesecs oe Te ee ver a per oz 
Sprate’s Patent, Limited........ 1/ p.s.*| July 29) Less tax .* . Norta Broxex Hit..—Production for June :—2,075 tons lead coneentrates, 
Spratt’s Parent (America) ...... Aug. 4 Less tax *s -* averaging 64 per cent. lead, 330zs silver per ton, and 8 per cent. zinc; also 1, 
: Sines Soot .* = = tons zine concentrates, averaging 47 per cent. zinc,6 per cent. lead, and 7 o#5 
* . aL + a oe COSSSO 2 — . i ° ’ ilver per ton. 

Threlfall’s Brewery ............ 20 + ‘4 20 20 . tons; 

Scotlan : San Francisco.—June :—“* Ore t 8,100 tons; residues treated, 550 tons; 
ae. oe a eeemeers 10%t . — _ 4 = lead eoneemirates geoteced, 1950 tone, shipping ore produced, 38 tons. at 
Wikies cnt Bidet") i - | 0 | .. Sade: edinebeneneo ee ers eins come 

on an Rs csstiesvd a 1h 1 ; operati 

Williamsons, Lad. .............. TH%t ~ 26, See im, | 1% SuLPampe Corroration, Liurren.—-Advice has been received from - 
Wm. Murray and Co... ereeeee 6/ pst) .. | Less tax 6 5 | Melbourne agents as follows :—During the six weeks ended on Juty 1, 1922, 14, 
Yorkshire Electric Power ...._. %* Less tax < 






























































tons of ore and 3.638 tons of slimes were milled at the central mine, producing 





} For 15 months. 
Epison Swan Execraic 


Company, Liurrep, announce that the dividend for the 
half-year ended July 1, ‘ 
dividena Ga tiene on the first preference shares will oe _— No 


3,378 tons of leady concentrates {including 637 tons from the ‘e-leading a= 
which assayed 43 ozs silver, 67 per cent. ther with 5,985 tons zinc const 
trates, assaying 12 ozs silver,8 per cent. 47 per cent. zinc 


per ton. 
products for the same period 162 tons soft lead, 84,546 oss silver, 659 
for the second half of onedhal 96 t e 
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>) 11,994 
"108 


759 
. 1,320 

») 8379 
$113,040 
450 


$40,336 
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Rs.10,000. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
RAILWAYS OF THE UNITED KINGDOM. 


Week Ended July 15, i922.|) Aggregate 28 Weeks 1922 


Brecon and Merthyr.. 60 
Central (c) ...- 

Do Joint Lines ...- 
Eastern (c) ...- 


61 
Great Westernt (@) ..|3,535 
eR - Weetrn{a) 2,633 

& South-Wes' 
Loe Brighton &8.0.(c)| 487 
Maryport & Carlisle (c)) 4 


Underground E.R. (c).) ++ 


Lon. &Sub.Group (c)..| «+ 


fan ...-se-0+- 1,097 
Glaser and 8.-W.\2)| 476 
Gt. N. of Scotland (c). | 536% 
Highland (c) .......-+-|492(@) 





Down (b).....+++++ 80} 10,464 779; 11,243]! 139,875 38,7 178,633 
Dotlin and 8. ask bi) 160 | 6,693] 2,438 = 9,131'| 149,146] 98,792] 247,938 
Midiand Gt. West, (b)! 538 5,488! 7,147 12,6365! 31 396,225| 665,788 


Neen ee eens nenagp easton earnest 
(a) Including 10 miles temporarily closed. (b) Week ended July 14, 1922. 
(c) Week ended July 15,1922. (da) Including receipts from Amalgamated Lines. 


OVERSEAS RAILWAY RECEIPTS. 


Gross Receipts 


















S for Total Gross 
Name. Period. i Week or Month, Receipts, 
is) S| 1922. | +0r— 1922, | + or— 
INDIAN, Re | Bs. | 
Assam Bengal . 2,40,087 + 10.308 25,22,627'+ 9,66,018 
Barsi Lt. Ry....... 31.300|}+ 1 435,900! + 1,85, 
Bengal & N. Westerr |ll week: + 24,932) 75,23,174)+ 7,25,177 
— Nagpur ... 14,10,000) + 1,80,000! 1,54,74,000) + 14,78,257 
Bombay, Bar. &C.I.. 2 1,24,000) + 4,14,000 3,58,89,000) + 44,:.0,000 
Burma ........... +1,14,011) 77,99,947! + 19,*0,999 
1 + 2891; 12,80,000\— 2,73,449 
ceceses 28, 1 4,38,58,000) — 15,50,000 
G, Indian Peninsul+ |l4week 24, - 15, +23,54,615 
Madras & 8. Mabr.. 14,60,000'+ 99.355) 1,80,78,613) + 17,28,807 
Robilk’d.& Kumao: + 90 55,837; - 39,190 
+ 5, 9,37,:49'+ 28,775 
South Indian ..... 9,78,964) + 1,19,815! 1,14,46,171| + 15,87,363 
Bthn. 8,65,541 46,77,799' — 763 
Argenti £ : 
ntine Trans. | 
B, A. and Pacific. ... 
A, Gt. Southern . 
B, A. Western ...... 
Central a 
entine 
Cordoba Cen 
Brazilian (b). 





Brazil Gt. Southern! 5 mths May 
Gt, West. of Brasil. .|28weeks July 
dina . /28 





(a) Converted at par. (b) Converted at the current rate of exchange. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is extracted from the Commercial and Financial Chronicle of New York. 











Miles of Road. Gross Earnings. Net Earnings. 
Date. Ce Increase or \Incr’ase or 
1921, 1922, 1922. Decrease 1922. | Decrease 
ae ms | Oe _| on (921, — 

3 3 g = j 3 
TOM. wove | ag 235.395 | 393,892,529 — 75,303,279 57.421,605 | + 29,089,649 
ceca 235,653 236.625 | 400,430.580 — 4,772,834 76,706.840 | +54,862.820 
Mar..... 2H4,202 | 234,986 | 473,4'3,886 + 16,059,426) 113,468,243 | + 54,637,199 
Apr. .... 234,338 | ——-234,955 | 416,240,237 |— 15,866,410 80,514,943 | + 23,040,083 


CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, 


Recei Aggreg’ 
| pts for Inc, or te 
Name, | Period. ining. Week or Month. | Don Receipt. ne. or Dee, 


! 





“i ake he April 30) | | 
y 10 mthe April 30} Gross! +9$105,169— 42,712; 1,404,457— 926588 
Geeta Ref Setes 3 cinn| Seances nee Mesos - See 
8 y Toss 4, \+ O34 — 5,684,182 
Canadian Poc.lasweeksiJuly 14 a: eee — 212 
ross | $13,664,000 — 62.485,000 — 7,109,000 
Grand Trunk. .\27weeks July 141 . £445,407\+ 34,756; 10,565,609 97,817 
Temiscouta ..| 1 mth May 31) 030.363). | ; 


* Net earnings before deducting taxes. + Railway and Steamship receipts. 





Gross 
























OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 


. | Gross Receipts ee 
* | £8 tor Weekor Total Gross 
Name, | Period. gz ¢ Month. Receipts. _ 
3 S| 1922. | +or—| 192% | + or— 
Beira and Mashona- i). ae ee a £ 
ARE 60. cc ccastvese | 1 mth |Apr. 3¢} 810} 91,713 |— 10,821) ws od és 
Mid. of W, Aust. ..../11 mths|May 31] 277 10096 + 1,157) 120378%— 2,044 
New Cape Central.. 3lweeks|June24} 205 3,144 — 271, 67,751;+ 1,185 
Rhodesia Railways . 1 mth |Apr. 30)1.397 | 130.995 — 12,516 a - 








TRAMWAY WEEKLY GROSS RECEIPTS, 





















2 a$ | Recetpts for | Total 
Name. |Pertes,) = | oS |___Week. | _Bessiptn 
a cS 1922. | +or—| 1922 | + or — 
Angio-Argentine ....'28weeks July 15} 329 £80,931,+ 10,191; 2,333, + 110,7% 
Burnley Corporation lweek 15) 12) £3307\- 23  .. 
Calcutta Tramways... 28weeks 15} 354, Rsl15,788\+ 18,321 va + 870,469 
Chatham & District...\28weeks 13} 15 £1,816) + 77 45 - 73 
Markets ...|\28weeks 155 .. | &1,29— 59) 49451i\— 9,761 
G w Corporation! j 
Tramways ........6 weeks 155 99 £39,769 — 3,485 283,429} — 31,519 
Isle of Thanet ...... 41 weeks 12) | £1,913)/— 293 32,888) + 911 
Lancashire United . .|28weeks ll} 39! £293;— 619 84,936— 9,828 
Liverpool Corpora- 
tion Tramways.....'28weeks 15, 124) £30,503— 1,700 821,422)+ 601 


’ 32, 
19° 160} £95,05t|— 10,799 1,499,534] - 137,919 
15, .. | Rs50,915+ 150 
oo | «SoH 8247 «= 961 16,634 
15} .. | 96481— 7,284 351, 668 


L.C.C, Tramways... ./l6wee' 
Madras Elect. (2 wks) 28weeks 
Pernambuco Trams. . 28weeks 
Singapore Electric . .|28weeks! 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


i i 





Receipts | Total 
Name, _ Period. [Boatng. Eresent) for Month, _| _ Receipts —_ 
1922. | + or— | 1922 | +or— 








i 
3,654,917| + 792,559/18,897,507 + 3,709,228 











Barcelona Trac, Gross 
repts. in }| 5 mths|May 31 {Net | 11960224] + 210,056) 11,593,838) + 1,726,247 
Brazilian 5 mth 31| { Gross | 16,093.00. | + 1,631,00¢ 76, 243,000|+ LC,307,000 
recpts. in mil. , Net | 10.195,000| + 2,353,000) 46,208,000} +13,185,000 
Brisbane Electric| 6 mths|June 30}; .. & 2,390; + 13935 


49,240) + 2 
Brit. ot Ll mths|May 31 {See ooas'ss lr 1,662| 9,417.543+ 124,190 


Electric, &c.. 205,835 + 546) 2,591,215+ 1,260 
Buenos Ayres La 


Croze Trams -.|L1 mths) Apr. x «Bla asa. + 7186, 638,716/+ 9,272 


B ah Elec | 
Trwys.é Lghtg.\10 mths|June 30, .. Rs61,823, + ase oe «[+ «688,48 


Cape Elec. Trams| 1 mth |May 31) { $7088 


8 mths 51) Gross 
HerreriasTrms.| 6 mth:|j/une X} 13 
Catalinas Wareb.) 1 mtb + — 
Cities Service Co.| Year 3o| | Grose 8 


Cordoba Light.é@c.} 2 mtns|May 31) Gross 
niec, Sup. of Vict. 4weeks 23; 23 


14,951 + 668 
- 100 


‘|, 556.542, (3.482,661! 6,439,951 

14 §59,46 |15,035,395) - 6,251,547 
700! 2 5348+ 4,791 
+ 352 


/ 547 + 352 

vana Elec.Rl. Gross |$1,074,452)}+ 11,796] 4,371623;+ 130,015 

eight, & Power } 4 mths 30; {Nes | $973.252)+ 96,940) 2,522,905, + 485,451 

International May 31 Gross} £21,08%4/— 1.520) 234,502\+ ST 
Light & Power} 1] mths|May {Net 


Kalgoersistiee. } 4 mths/Apr. 30 inet 
















Tramways. . 
1355 874\— + = 9,297 
Keystone Tele. ../ 5 mths|May 51 = 352 + (4529 
La Guaira Harbr.| 1 mtb |/une 30; «- —_ J 
eee ent | 3 mths|/Mar. 51 | Nes Wi+ 7,788 
Railroad, &0, }| § mths! May 3} {New — “9807 
Gross + Li 
name <4 S| {Nee > zie 
+ 
Rangoon Electric 5 mths) 1pr i Nes + 10344) 7,33, 
eee 6 mths June Mex.) + 16,750 
Ca asamertiee ’ 8 mth Gross + 1,338 
Vera Cruz ...... | 4 mthsjApr. . + 7,900 
Vicworia eae | Quarter Mar. 3i| Nes £82,529} (Labour | disturba/nces) 
at Gross | 9427,s80|— 5,956) 2,299,2/2)- 58,504 
Winnipeg ctr) § man May 3i|{fee| $ . 78) 751.582] 4 58,078 





+ 4 weeks return. 


/npnIor Ene EDT nIEETE EET Ti nc ee tuneieconitenemaciteeatienieinemesundianeamassdnsdnmecnnsedihaestamhesmenanibnteiennte denies seiaienienedmemnaaanteesdumeeammainenienenneinanaannaaa 


MaRS Spittal b we ILE, é ae hn abides tinlhe 
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een hs ee i setaicetnatne te BB Ale Sap i ot 
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—_—_— 
In the table below we give the June and past three years outputs, and dividends for five complete years of a number 
of Rubber Companies, w the latest reports of Rubber Companies are analysed under our Summary of Profit and 
Loss Accounts each week. The latest dividends declared appear under Dividend Announcements, and the Rubber 
Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and 
other information will be found in our Produce Market Section. 
| Coifeion, | tncreee | 
N. Outputs. Ontpat | Increase | 6 Months 1922,| Increase Sisthenin ais _— 
y erds December 3L, —————| — meme E = - ears. plete 
xcept where Stated. Year | Year Year | — on 1921. 2 | on 1921 . Na 
1919. 1920. 1921. | ia Saeahen, | , Sta 
920, 192].~ 
Lbs. Lbs. Lbs. Lbs. | Lbs. % = Ab 
329,300 a = 74,000(3) A SS a In 
Seed eeemiemnend 1,746,500 | .. a 143,806(1) |— 20,500 al | oni M 
chimhins eetnsos sen 814,209 | 106,985 25,526 537,700 |+ 67,836 | nil | onil Sec 
ra a . 5,983 nil(20-21), q U 
Ecttndéusccebuvoneve 1 
neivooeesseten nil(20-21), x W 
pecaukbiel all(20-21)) 5 
G 
{20-21 ; T 
nil(20-21); ; T 
os } ni 
leetibads ines vecubeet 5 nil 
eee eeeeeseeeeeeeeeees 1 275,450 10 } rm [ 
cedkauehusstionses © 418,745 | 36,797 980 432,773(12) ee . Oe k 
179,000 ee - oe = I 
ececsccccecesecccesees 277,730 os *s 277,730(12) |— 2d pe | Tha pas. : 
54,555 |— 11,011 | 651,687(12) |\— 104,95 nil(20-21)) = 4 
epaabe 55,133 |— 2,867 | 162,487\3) |+ 34,471 nil(20-21 si . 
ppiang aginnn 1,094,000 ni ee 234,482(3) |+ 24,1 mee nil(21-22) : 
sinneaanntns’ “e se ni nil | 
peowecesecoesucsoces at 5 
ceitieineeundeevencubed 12 
STi nteeieieawooetond . 24 
scene nil(20-21)} ., 
oreccesecese 124 | nil 
peed wecdeverscoccevess nil 
papedvbnedvouoceseey nil nil 
Liadetsubbeseocotecsiecs nil | nil 
Site didbin ntittewaiben 5 7h 
jomned + a wore 
avin tant te 73,500 |+ 12,500 - io | ail 
weccccveeseocccoos ca an | a ' 2 nil nil 
speybeniiveueiiae’ 473,041 | |. ve | 45,1001) | 7 nil | nil 
scacihienmninaaaatewenth an 21,695 }+ 1,123 | cen = ents nil | nil 
ceoeevsoee > ~*~ sip > i+ 6 
100}000 |+ 15600 | ‘aan | +e 7 | 5 
eee eee teen eee 320,86 es ** } 8,200( i— 1 '. 3 
oospanee 1,215,779 | 104,700 |+ 6,100 os | pam nil 24 
pasnminier 334,688 a sie 35,600(1) le nil(20.21)) 
Seuipacvibtnaled 882,331 | 64,400|+ 6,800 416,852 |\— 398 nil 
lantations ....... | 375,635 34,600 + 34.600 296,100 |+ 105 anil a, 
Jeram (March 31)...........-.... 233,639 + + nil(20-21) 
Jeng-Landor (June W) .......... ae a Ou nil(20-21) 
Jugra Land and Carey (Nov. 30).. os es os a nil(20-21) - : 
ey (Perak)(June 3)...... 747,769 | 68,790 + 37,400 716,870(12) _— 26,530 nil(20-21) « ¥ 
Mime WOMB... ...0.0000005500000 851,775 | 74,041|+ 6622 | 442,717 |+ 54,560 7 5 4 
bs senved 474,800 | 48,900 |+ 27,300 | 149,400(3) |+ 56,400 nil(20-21)} : 
iiianie 421,596 me ae 421,596(9) | — allie 21)| nil(21-22) i 
iiapestheieaeds 483,360 | 60,106 |+ 28,239 | 348,580 |+ 126,438 nil 4 
ovcseped 662,000 | 59,250'+ 6980 176,750(3) {+ 70,250 1 (20 21) i 
MSC 1,350,385 | 90,000 |— 7,000 | 1,013,000(12) |— 337,385 (20-21)) : 
Sebtnidessstheieied 664,712 | 53,909/+ 1,099 + 17,561 25 nil 
1,120,230 | 68,230|- 6,290 439540 |\— 45,680 ss 8s 
peuneebeabnevecscceone 1,097,352 | 100,027 |+ 8,216 570,625 |+ 15,970 nil | nil 
455,034 | 53,900 + 32,936 474,418(10) |+ 62,649 nil(20-21)! 
8s dccvscusces 370,000 | 30.000'+ 3,500 165,000 [+ 3,600 nil | 
Rteeiaen ss acta 434.976 | 42,407 |+ 3.133 208.768 |— 15111 nil nil 5 
acsabei<t 75,728 160 |— 18,590 1,985,272 |+ 1,015,944 nil | nil : 
agtidadiiiinnet 1,419,741 | 91,350|— 41,548 | 567,551 |— 195,563 nil =| nil j 
Lcdiaudneaneultl 1,076,700 + 13,100 | 812.7509) [+ 12,272 74(20-21), . 
saacuigespaseetl 286,820 |— 11,040 1,925,510 |+ 129,660 nil nil : 
eiiittanessistnaaie 752 | 75,400 a 259,492(3) - nil | : 
Pppelsabsdavevecséubtens 1,141,285 | 88,905 |— 9,551 + 58813 — To 
Thea sbeddearevekiie 1,143,456 | 106,379 |+ 42,018 . nil | onil ; 
+ = debevescccecses 516,550 54, — 3,066 m0 -< 104,150 nil ‘ = 
scebece sonatas 0,286 on my = n pi 
North Hummock Snag MP saea 592,981 + 17476 159,291(3) + = )} mil(20-21)) mil(21-22) 
Rotens Jone (March 31) ........ 264,375 | 22,777 |+ 3,687 61,173) |+ 60 19-20}| nil(20-21)} 
pdbbGnetberesosteaeted 736,381 | 61,944|— 1,182 308,547 1+ nil nil 
Petaling Rakicaiseosciirons+sennen vine oa ¢ 8,088 ean + . 5 - nil 
seeereressessccess 68,3508 .757(9) + nil(20-21) ** 
Perak Ru (March 31l)........ 544,718 a ae 544,718(12) od nil (20-21) “ 
Port “Lukut (March 31)... 656,030 | 63400 |+ 22,950 227,340(3) \+ 1 ail(@0-21)) 
isbn sasedaell 478,893 | 64.000|+ 18000 394,389 | + nil | anil 
eeeeeccececees 701,347 | 58994|— 9,575 292,572 \+ a | if 
soseeens 514,020 | 43671|\+ 1,405 | 296,679 | + 5 2 
secceeee 299,650 | 31,500 |+ 9,050 | 161,100 | + nil nil 
= oi  -_—« Samapang Java ...............04. 229,000 | 48,000 |+ 26,606 a - Soe 
| ee ~~ epseeeonenesneen 602,828 | 56,300 |— 4,918 | 184,423 |— nil 5 
ie 2) 8 =————i“‘<i«és;é‘éS Kt Mindn ......... eee eee ee 499,814 | 51914 |+ 10,548 301,19 [+ nil 5 
Babel... nnesevenenerneeee 855,967 | 101,363 |+ 26,210 569,477 1+ 35 5 nil 
= 2 2  «=—._—_sCséB@amporrt (June 30) .............+.. 450,000 | 43,000 |— 11,015 530,000:12) |+ 80,000, 12(18-19) nil(20-21)} —.. 
| Re eee ee 656,554 | 56,833 |+ 5,649 343,924 i+ 27,313) 100 50 10/5 124 
2) 2 ——is«éembbilan (Fal 31)... eee. 496,123) ~ 20(18-19)| 10(19-20)) nil(20-21)} 
oe se 0 6©6™Cté‘<ié«é Ong’ Contra .. ............. 333,000 | 34,000 | + 173,000 (+ 14,000 | 5 124 nil nil 
SD MMII osnscsdnctnnscsnsess 650,648 | 63,428 )— 8,157 357,331 |\— 77,396| 22% 42 nil Z 
Me es BBCMOT «wees ee ee Bese eeeees ay te . at | 2 s 15 nil ~ 4 
: 5 — — . j  . iii CSTR GER) + 2sccccesvcscecess al ° 95619) + 24 sie. nil j a 
er antag Wem. Sl) n=... on ne neeee 1,505,452 | 144,189 |+ 14,795 638,565) |— 30,608 aye 20)| nil(20-21)) 
iy ss fitngapore Para (Sune 36) ° 2.2211. 455,24) .: : 46,4511) | + 554 Wisis 1 19-20) nil(20-21)} .. 
See | — _ Singapore United (June 30)... ... 644,958 | | a nil (18-19) (19-20) nil(20-21)} 
mie | ri 0 i(<é«‘t‘ééCBAWAMNS Rubber .................. 440 | 194500|+ 6,078 1,233, + 160,930 3% 4 3 
eS . 620,565 Ry + siaonn, + 17 eee ape a=) - 
sag / Sumatra Para (June 30).......... 072,539 | 105,000 1,063,650( we (19-20)| nil( +s 
/ \ C6 MRMRBAE Gah nw. seen ceceeceness 576,119 | 58465|+ 7129 326,471 |} nil nil 
ee RBOEE BAOAE. 1. eres esneeeees 723,400 | 62,400 |+ 347,100 |— nil nil 
ie nga Hise... 0.205008 s 410,567 | 29,660 =- nil nil 
a ss SR Siieescacah aes 558845| — nil(20-21)) 
' , 843,615 | 1,000 8,232 122.000(2) |— )} milv20-21)) 
™ @  andjong (June 30).............. 26,249 - nil(20-21) . 
e060 ueseng aim Wane 30) ........| - nil(20-21) 
[oc @=-—Cti(‘<i<iéi‘“‘i‘“‘é‘é RC Gem BD ............ gw, + nil(20 21)! 
i. eeeeeeee “ nii(20-21) =e 
pesexeodscssosl + 124 15 
bvtbtbe onetiotos + nil nil 
tt eeeeee as nil (20 21)) 
tee eeeseeereeees + nil(20-21) 
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¢ And cash distribution of assets of 50%, paid tax free. 





\July 22, 1929. 
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a nT i aa a 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
t | | Co nding 
Balance} After | Amount | Appeepeiation. | Period Last 
Perioa | from Pay- ble f | ; i Year. 
Company. Endiog, |, Last | ment ot | able for | Dividend, _ Carried to 
Account| Deben- | bution, || Pretce.| Ordinary. | Reserve, | Balance) weg | pivi- 
. ture | | Deprecia-| Forward | Profit. | dend 
Interest. lasama | Amount. | Rate. | tion, &c. \ 
, ional Bank of Australasia Mar. 31 66. 625 350,168 P| a) So: i 2 £ oe 
tiona ene . , ’ ee | 1 { 
vandard Bank of South Afriea ..| Mar. 31 | 206,725) 502,313 oN aicd ig | iol na 
he? j Financial Land, Cc. | ’ ’ ee } ee 
1. Abyssinian Corporation....++++++ June 30 Dr 149,916|Dr 261,469\Dr 411,885, .. | sf 7 Dr 411,385 .. ; 
4 Investment Corporation of C April30 | 3,278) 44,145 | 13,500 6 | 9434 12489 32449 6 
; Murrayfield Real Estate ........] May 31 955 3,177 Daal 5 | . | 30701 1673 4 
Scottish American Mortgage ....| May 31 | 58,257 88,662 43,550 12; .. | 67,3691 81,898] 12 
United States Mort. of Scotland..| May 31} 3,298, 15,572 4,781 ga ES 7,006, 12,739 10 
Wembley Park Bstate 0. ---00s June30| 1,137 eo 10 Dr 3,500) '439«««4012)s 4 
; Hotels, Restaurants, &c. | | |. 
Gordon Hotels, -.------0+0+ see] May 31 | 25,7811Dr 14,549 Rane! _ .- | 12,232) 48018 .. 
The “ ega’’ Company........| Mar. , ; 5,000 5 i 56,238 1,579) 
j Trust Houses ....- nenarestees Mar. 31 |Dr sail 6,891/Dr a «| oe 29,853\Dr 32,173) Dr60,079) 3h 
3 Iron, Coal, an 4 . { 
; David and Wm. Henderson & Co.) April30 | 96,244 53,1 15,000 5 | 6,530/ 112,903) 102,059' 5 
| East Indian Coal ......e+++++++| April30 2,529, 7,447 oe 5 | va | 3,976) Dr 3,910 § 
. } Lochgelly Iron and Coal ...... «+| May 31 | 57,634) 54,695 | 7,000 10 ee 63,329), 86,473, 13} 
i Normanby Ironworks ......++++| June 30 1,346, 11,277 | 3,600 12 1,000) 823) 11,165; 12 
. i W.and T. Avery ....+ seeeeeeee| Mar. 31 | 25,020! 76,740 | 10,068 15 10,000, 36,164) 68,426 15 Ce 
22) i Vorkahiss Tron and Goal es cvne Dec. 31 |* 73,306.Dr 12,442 864) 25,200 a “a 35,664) 113,302 .. th 
‘ ubber, &c. 1 
Anglo-Java Rubber and Produce} Dec. 31 | 12,474.Dr 17,601\Dr =¢ +a “a Dr 5,127) Dr 18693) 
Bab Lias Tobacco and Rubber ..| Oct. 31 | 70,607 Dr 29,467 ‘ te oe 41.140) a aoa ¥ / 
Bilet.<scoceis Sarcciations« | Te 563 i gal a 1,200) 10,900/Dr 1.769) a8 
Dumont Coffee ...scceecesseess Dee. ai | a1.38)Dr 4,705 a wi «. | Ca aes... 
Ment os0sids cedeas sbkenves . 31 | 130/Dr 9,096 oe oa it aie bk | 1,034) Dr 3,031, .. - 
Kuala Pergau .....seeseeeeeeeee| Feb, 28 Dr 2,103\Dr 5,839\Dr ae ..  |Dr 7,942) Dr 4,929, .. 3 
, Lankat Rubber .......sseeeeees| Mar. 31 | 368 Dr 3,415 ee -. {Dr 4,009) 953) Dr 24457, .. 
; Laras (Sumatra)....0..eeeeee002) Mar. 31 (Dy 4,570.Dr 2,770\Dr . os ee \Dr 7,340) Dr 5,162) .. 
: a = Loan, & Agency — = - 3,498|Dr 2,81 on | -_ 680) 1413' .. . 
jiliwoeng Java ..cccceccccceces . 31 Dr 3,829 12,716 — es 2,000) 6,887] Dr 3,322) .. : 
. Wampoe Tobaose and Rubber....| Oct. 31 |Dr12,152/Dr 13,687, Dr | a | \Dr 25,833) Dr 8,986, «. ' 
' . | ' i ; 
4 Bambrakelly (Ceylon) .......... Mar. 31 8,502 8,4 oo 5 | 3,369) 5,601), 2942 5 
> Chargola ...... sesseeeesceeeeee| Nov. 30 |Drl2,992; 9, 5,670 -. |Dr 12,000, —_3,168) Dr42,596 .. ; 
Jorehaut ...... ttterceeeeseees| Doc. 31 | 22,095) 44,553 1 15 | pe: MRI we 1 : 
Lange Dythaal) wcicscacsecceces — = pee ar sie any . \Dr 32,288) Dr71,862) : 
WMsa cn deecmens pate bibbvaak . 31 \Dr49,118' 492 9,550 10 m4 §,024| Dr59,546) 1 
_Telegraphs, &c. — Pe q 
Marconi intesnatienel Marine ..| Dec. 31 | 26,552, 118,04 — 10 * | 25,322) 117,570) 15 fai 
extiles. i 
2) ; English Sewing Cotton...+++++4. Mar. 31 198,353) 348,161 50,000! 15 | 196,514) 189,745) 15 2) 
rust. : i 
British North Borneo Rubbe | | | j 
Trust........ ieitinaale say we+.| June30 12, 4,1 ad ses cib 16,163, 9,435, .. | 
British onemetle nee --| June 30 | 367,204 178,690 12,825) 15 | ree 340,694) 171,198 17} 
aterworks. j i | i 
. | ! | ‘ 
Cleveland Water .....s....+.04| June 30", 2,213) 3,203 pened Veal | 806) 3,414) (10 A 
Other Companies. | 
Anglo-Continental Guano Works..| Dec. 31 | 9,666 32,364 22.500 5 oa | 5,530) oS, Movie 
Agua Santa Coffee .......... eee] Dec. 31! = 2,267 3,7 | 2,625 bebe eid 3,428) 11,907) 5 
British Cyanides..... eeccccesees| April 30 | 958) 2,38 | _ 2,850 ee * wy. fl. 
Come and Blackwell. --.+ 000+. Feb. 28 | ae 112,11 193,390 s+ | ee | (24,034); 569,678; 5 
Manchester Dock an arehouse 
: J, Extension eee ogee ee June24) 902 30,439, 31,341. 17,789 ee 10682) 30,593 5 
‘tanchester ip Canal Ware- | 
‘ housing.........00. sereseseee) June 24 1,014 8,312 9,326, 4,632 5 | sas: 4 1,239) 8,207) 5 
fond Nickel Company ..........| April30 | 54,970) 225,414) 280,384) 175,000 7Ht| =. =| 37,884) 160,175) St 
Wigner Ge. ssversbscevstaws. ss] Boe | I $2s7291| 2,587,221)| £2,000 .. |Dr1760520Dr 836,701) .. |. 
‘ i . ’ we ’ tuned | } ' i 
North Glamorgan Wagon........| Mar.31 | 3,474 3,022 6,496, .. 124 | 500) 4,746] 2,565 12% 
Sewers «...0+0.22seeeeeee eeeees| Mar.31 | 2,912 16,780, 19,692) 4, 8 2.750 4,692 22,101, 104 
S. Hoffnung and Co. ......0..0.. Mar. 31} 21,594) 69,841) 91,435! 26, 15 | 10,000, + 21,435| 91,378, 15 
Triufield and Argentine Meat ..| Dec. 31 |Dr59,007|Dr 297,619|Dr 354,626, -- | «. [Dr $56,626)Dr 124,943] 
“bury Contracting and Dredging] Mar.31| 6,129 77,871) 84,000. 


123+} 51,466) oe a | 
** | ** \Dr 204.895\,Dr 21,519) 


Trawlers (White Sea and Grimsby)| Mar. 31 |Dr21,519|Dr 183,286|Dr 204,805 
+ Free of tax, 
(v) Niger Company.—Accounts for two years to December 31, 1921. 


Py July 52s to 52s 3d, Barusso 62 lbs loading sos 6d per 480 Ibs. 
Cominter cial Reports Parcels trade fairly active, prices being irregular, but 
° firm on balance. Flour quiet, but values steady owing to the 
wheat position. London cae cure we a. run ae 4ss 6d, 
atents 6d-48s 6d, town 438 6d, All-English straight 
THE CORN TRADE. a 438 i, delivered London area. All-English country straights 
Mark Lane, Friday Evening. 40s 6d to 42s 6d, free on rail at London stations. Imported Mani- 
Reports from most districts continue favourable with regard to | toba export patents quoted 45s, straights 41s, Pacific 40s, Australian 
8towing crops, and better weather conditions prevailing during the | 40s, all per 280 lbs, ex store. C.1.F. parcels quiet but fully steady.- 
week will tend to hasten the harvesting of winter cereals. A firm | Canadian July seaboard quoted 45s, straights 42s 6d, Kansas 
tone was in evidence at market for both bread and feeding stuffs, | patents 39s, and Australian 359 per 280 lbs. Millers’ offals firm. 
and business was generally on a larger scale. Native wheat con- | Broad bran quoted £7 5s to £7 108, ordinary £6 5s to £6 10s, 
tinues in light supply, and suitable milling grades held for 55s to | middlings £8 5s to £8 10s bags included ex-mill; of im 
58s per 504 Ibs free on rail. Imported varieties also firm in sym-| Fancy Plate middlings £9 2s 6d, Plate pollard £7 58, both landed 
pathy with the general maintenance of forward values. No. 1 | all per ton. Maize firm on the spot, with a good trade passing. 
Northern Manitoba landed 62s 6d per 486 lbs, No. 3 ditto 56s 6d, | Yellow La Plata 42s, No. 5 round white African 37s, both landed, 
Australian 578, Rosafe 64 lbs 57s, all ex-ship to arrive per 480 Ibs. | and American mixed ex-ship to arrive 358, all per 480 Ibs. For- 
Cargo market firm to dearer, with improved inquiries, chiefly on | ward cargoes firmer and in better request. Plate steamers afloat 
. Continental account. Steamers of Australian due sold 52s 10}d, | sold 37s 3d to 47s 44d, while parcels were dealt in to a fair extent 
ditto June shipment 53s 6d, Rosafe 63} Ibs June 52s 3d to 52s od, | at full to dearer rates. Barley quietly steady. English grinding 
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ranges from 43s to 48s per 448 Ibs free on rail. Of imported, Cali- 
fornian 38s to 46s, Australian chevalier 478 6d to 55s, Chilean ditto 
sos 6d to 56s per 448 Ibs landed, Tunisian 34s landed, and American 
malting 48 Ibs ex-ship 338, both per 400 Ibs. Oats firm but quiet. 
English ranges from 35s to 38s per 336 lbs free on rail as to sample. 
Of imported, River Plate f.a.q. 26s, ditto clipped 28s 6d, Chilean 
tawny 29s, No. 2 white clipped American 38 lbs 26s gd, ditto 
36 Ibs 26s, No. 2 Canadian Western 31s 6d, No. 3 ditto 29s, British 
Columbian 37s 94, New Zealand 37s 6d to 4os, all landed terms per 
320 Ibs. Oatmeal firmer and home milled advanced £1 per ton. 
London-made coarse pinhead £20, medium £18s 10s, special groats 
Lig 108, rolled oats £19 108, flaked £22, ordinary Scottish oatmeal 
£21 10s to £22 10s, American all-cut £18 to £19 per ton. English 
beans move off quietly, but prices barely steady. Choice springs 
rule up to 72s, ordinary 58s to 64s, with winters ranging from 51s 
to 54s per 532 lbs free on rail. Chinese horse beans quoted £10 158 
to {£11 15s per ton. Madagascar haricots old crop spot gs to 10s, 
new 17s to 17s 6d, Rangoon spot sold at 7s per cwt. Peas firm, 
with a fair demand. Maples scarce, and choice lots command 935s, 
ordinary to good 75s to 85s, Duns quiet at 57s 6d to 65s per 504 Ibs 
free on rail. Japanese spot 48s to 49s, Dutch hand-picked 29s, 
screened 25s, Tasmanian “‘ A” grade 23s to 24s, New Zealand blue 
22s to 248 per cwt. Lentils steady. No. 1 split 29s to 30s, No. 2 
21s to 24s, Egyptian 21s to 24s per 100 lbs. English rye 38s to 42s 
per soq Ibs free on rail. Homeward grain chartering was on a 
moderate scale, business being chiefly from North America to Con- 
tinental ports at steady rates. Montreal to U.K. prompt 3s per qr, 
option Antwerp/Hamburg 14 cents per 100 Ibs, and ditto to Con- 
tinent August 15 cents, Gulf to Antwerp/Hamburg September 17 
cents per 100 Ibs. Chartering from the River Plate was interrupted 
by adverse weather, preventing loading, but rates were firmer for 
forward positions, and 22s 6d paid upper ports*to U.K.-Continent 
August, while 22s 6d was done earlier to Mediterranean July. 
North Pacific quiet, and large carriers obtainable at 35s per ton to 
U.K./Continent. India quiet, and Bombay on deadweight fixed at 
17s 6d August. Danube firm, with a fair inquiry, and business 
concluded at 18s 6d September loading to U.K./Continent, with 
Mediterranean options at proportionately less money. Other 
market nominally unaltered. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 













































































work in a number of branches of the steel trade continues to ex. 
pand week by week, while there is quite a stream of inquiries fro;y 
all markets except Central and Eastern Europe. Many of these 
are due to the failure of Germany to accept new business or to 
deliver old ones. Germany’s capacity for production seems to le 
declining, prices are advancing, and the country cannot supply 
anything like the needs of buyers. This state of things igs divert. 
ing trade from Germany to Britain and America. The market for 
pig continues weak in spite of heavy buying by the United States 
and European countries, and prices tend downward. This applics 
particularly to hematite quality. The output of mild steel is jp. 
creasing, and some works are doing more than in 1920. The de. 
partments producing railway material, shipbuilding material, an} 
forgings for engineering are as depressed as ever, and provide 
very little work for the operatives. Electrical engineering require- 
ments, on the other hand, and hand tools are selling more freely 
than for a long time. Cutlery and plate are in a bad way. People 
here are confident of local industry emerging safely from jts 
troubles eventually, but they do not expect any substantial recovery 
this year. Prices of ironwork and castings used in the building 
trade have been reduced again this week. The coal trade is rather 
brisker, and pits are working one day per week more than for. 
merly. There is a better demand for both steam and house coal. 
and prospects are of an increased consumption of the former, A 
good many coking plants are on short time, but things are cer- 
tainly no worse in this department. Some good export orders 
for coal and coke have been received in South Yorkshire this week. 





SOUTH WALES COAL TRADE. 

Our Cardiff correspondent writes :—A slightly improved tone 
has characterised the South Wales coal market this week. The 
change has been more a matter of sentiment than of perceptible 
trade expansion, but it is justified by a closer adjustment of supply 
to demand, and by a rumoured crop of cargo orders for prompt 
shipment to the United States. Production appears to have become 
stabilised for the time being at a figure about 10 per cent. less than 
that of the weekly output in May. The highest output since June 
3rd has been 960,000 tons, whereas in May it averaged 1,070,00 
tons over a period of three weeks. The decrease is due to the 
closing down of pits which have become too unremunerative to 
continue working. No definite information is available concerning 
the amount of business which has been placed for delivery at 
American ports. On the freight markets at Cardiff and New- 
castle nine vessels have been reported fixed at rates ranging from 
7s 6d to 8s per ton, and the aggregate tonnage of these vessels is 
53,000 tons. Only one of these steamers, however, has been char- 


| 1ea-190, sao 1919-192¢. 1918-1919 


Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 





1 week to July 15.......ccccccceccceess | 65,408 16,952 16,328 52,676 tered to load at Cardiff, but the presence of orders has not only 
weeks to July 15........scccsceecceees 79 |12,14 1 71 | ‘ . ; al . 2 
= —- ee — a revived hopes of improving conditions in the export trade, but has 
Average price of English wheat per s . s ; 2 : s 4 | also hardened the current market prices for steam coals. Another 
= eee ee 20 2 19 11 s ; favourable incident has been an increased demand for coke. The 





recovery of the iron and steel trades in South Wales has been more 
marked than that in any other district in the country, and the 
better demand for foundry as well as furnace coke is bringing into 
operation colliery ovens which have been cold since the national 
coal strike. This improvement is perhaps of too slight a character 
to build much hope upon it; conditions are too unstable; but an 
improvement in the iron trade invariably precedes improved con- 
ditions in the coal trade; and later events may prove that the 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the t 
wary and for the corresponding week in each of the years from 
1918 to 1921 :— 
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May. ‘The complete figures for June show a decrease compared 
with May of nearly 250,000 tons in volume, and approximately 
£350,000 in value. The burden of this reaction will be carried 
chiefly by the colliery owners, who will again be called upon to 
surrender the greater part, if not the whole, of their standard 
profits in order that the miners may continue to receive their 
minimum wage in August. It is estimated that the coalowners of 
the country asa whole had surrendered upwards of £3 millions of 
their standard profits by the end of May last in fulfilment of their 
undertaking to pay a wage minimum 20 per cent. above the average 
rates of 1914, and of that £3 millions over £1,600,000 has been 
sacrificed in the South Wales coalfield alone. The following are 
the current prices on the Cardiff market :—Best Admiralty, large, 
248 to 248 6d; seconds, 238 gd to 248; best drys, 24s to 24s 6d; 
Back Veins, 24s to 24s 6d; Western Valleys, 23s 6d to 24s; Eastern 
Valleys, 22s to 248; best bunker smalls, 17s 6d to 18s 6d; ordinary 
cargo smalls, 15s to 178; coke for export f.0.b., 35s to 375 64; 
inland blastfurnace coke at ovens, 25s to 26s; patent fuel, 245 6d 
to 278; pitwood, ex ship, 31s gd to 32s 6d. 

In the iron and steel trade the recent improvement has been 
maintained, and with manufacturers’ contract books full up to the 
end of the current quarter, prices of tinplates for spot delivery are 
firmer at 19s 9d per box 








IRON, STEEL, AND COAL. 

Our Middlesbro’ correspondent’s report, dated July 2oth, is as 
follows :—Pig-iron: The absence of export business and the 
Scotch fair holidays are causing stocks to accumulate both in 
foundry and hematite pig-iron. Makers are prepared to take 88s 
for No. 3 Cleveland G.M.B. and g1s for East Coast hematite. 
Manufactured iron and steel: Business in steel is very small, and 
the orders received are barely sufficient to keep the mills going. 
Steel ship plate, home, £10; steel ship angles, £9 10s; iron bars, 
£12; steel rails, £9 tos net. Iron ore: Business is at a standstill, 
and unless stocks of pig-iron are relieved there may be some fur- 
naces put out. Best Bilbao Rubio is nominally 25s per ton c.i.f. 





Our Sheffield correspondent writes: The zeduction of the heavy 
roll of unemployment proceeds at a pace which is extremely dis- 
couraging, and does not support the talk of a big improvement in 
trade. From this standpoint the position to-day is far below what 
it was before the lock-out. There are still 43,000 persons receiving 
out-of-work relief, including 4,000 partially employed. This figure 
compares with 50,000 when the dispute ended. Nevertheless, 





Son hed een + Lah 


ppb soet, hed na! 


inant ae ai ls etic teareste en 


cn ate tien Be chee = 


22, 


B to ex. 
eS from, 
bf these 
Or to 
S to be 
Suppiy 
divert. 
ket for 
States 
applies 
l is in- 
The de. 
al, and 
Provide 
€quire. 
' freely 
People 
OM its 
covery 
lilding 
rather 
in for- 
© coal, 
rr. A 
e cer- 
Orders 
week. 


. tone 
The 
ptible 
upply 
rompt 
ecome 
; than 
June 
70,000 
oO the 
ve to 
ring 
'y at 
New- 
from 
els is 
char- 
only 
t has 
other 
The 
more 
| the 
into 
ional 
acter 
t an 
con- 
the 
law 
coal 
last 
reek, 
; in 
ared 
tely 
ried 
1 to 
lard 
heir 
3 of 
s of 
1eir 
age 


are 
‘ge, 
bd ; 
ern 
ary 
od ; 


pen 
the 





vk a ht As Ra Aine se a lO daly 


CREME i die 






July 22, 1922. THE ECONOMIST. 177 





THE WOOL TRADE. 

















































Our Bradford correspondent, writing on Thursday, says :—The 
demand for wool at the London auctions this week has put 
fresh life into the trade at this centre. The firmness of values at 
the auctions came as a surprise to the majority of users, and the 
market has not been slow to respond. While it cannot be said that 
there is any great activity, there is certainly more doing in most 
sections of the industry, and it is noticeable that the very low 
quotations which were so much in evidence a week or so ago have 
entirely disappeared. Topmakers are again insisting on prices in 
keeping with the cost of the raw material, and unless anything un- 
foreseen occurs, tops are likely to be still dearer in the near future. 
The weak spot is the uncertainty regarding Germany; but if the 
difficulties in connection with Germany’s finance can be overcome 
there is nothing in the general situation to cause any anxiety. 
Since the June auctions some really low prices have been taken in 
seme cases for tops; business has been reported in 64’s, for 
example, as low as 4s 1d to 4s 2d, but there is nothing doing at 
this level today. Probably the lowest figure that topmakers would 
accept is 4s 4d, and for a good warp top at least 2d more is 
wanted. Many firms, however, are asking considerably more; it is 
mainly a question of present commitments, and the price at which 
the wool has been bought. Crossbreds are still on the quiet side, 
but although prices are still very iow, the exceptionally cheap lots 
that have been on offer during the past few weeks are no longer 
available. Spinners report a fair amount of inquiry, and con- 
tinued firmness in wool and tops will doubtless help them to get 
better prices. Recently buyers have been pressing for reductions, 
and in some cases price-cutting has been indulged in. The piece 
trade is steady and unchanged. 
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Ancient Defence 
versus 


Modern Attack 


In olden days the baron built his towered, 
battlemented and moated castle with the idea 
that it should be impregnable. For a time 
it was so—more or less. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The result of the opening of the sales of Colonial wool in 
London last Tuesday came as a surprise to everybody, but the 
display of competition and buying power was none the less wel- 
come because scarcely anyone was prepared for it. The attend- 
ance of buyers was good, and both French and Belgian repre- 
sentatives competed keenly, whilst Switzerland and America was 
also in the running. The values paid give the best commentary 
possible upon the soundness of the textile trade, the best comb- 
ing merinos being par to 5 per cent. above the close of the last 
London auctions, with fine crossbreds 5 per cent. dearer, and 
medium and coarse crossbreds firm. The vacation has been a 
remarkable period, and no doubt this bas something to do with 
the strength revealed in London, but to find prices firm and steady 
after the upheaval in Continental finance during the past month 
is remarkable. One hardly likes to think of Germany being out 
of the picture, and indeed mills in that country are still busy and 
may be expected to continue so, but at present German mills can- 
not be expected tdé buy freely in London, though before the close 
of the sales firms from that country may be compelled to satisfy 
some urgent requirements. 

The policy of the B.A.W.R.A. has recently come in fer a good 
deal of adverse criticism from a certain section of the Yorkshire 
Press, though when the facts are carefully examined there is no 
justification for the criticism made. We have not always seen 
eye to eye with the association, or accepted at their face value the 
Statements made by Sir Arthur Goldfinch, but it is only fair to 
speak approvingly when opportunity arises. No fair-minded per- 
sop will deny that the action of the association in deciding to take 
off the market as much medium and low crossbred wool as pos- 
sible has exerted a strengthening effect upon the situation, and 
we are satisfied that the right thing has been done. The posi- 
tion of crossbred wool to-day would not be so unsatisfactory if 
there was not such a large weight of this class of raw material to 
be absorbed, and there would not now have been so much cross- 
bred wool held up if manufacturing conditions in the past had 
been better. The association can surely wait for a more favourable 
°Fportunity to market their big stocks of old wool. Sooner or 
later, crossbreds will come more into popular favour. Eventually 
the Soviet Government will be compelled to adopt a different policy 
from the one they are now following, and if the policy is not 
changed the Russian nation is doomed. Business with that country 
will have to be done on sound economic lines; as soon as this 
'S possible crossbreds will come into their awn, and supplies will 

taken up much more readily than is the case to-day. In the 
meantime, the London sales are showing clearly that the wool 
‘extile position is sound and that the outlook is good. 

There are unmistakable signs that the textile trade of this 
vountry is improving, some encouraging reading being provided 
by a perusal of the latest Board of Trade returns. The export 


Now, however, just a small piece of modern 
artillery could blow the baron’s stronghold 
into chips within a few minutes. 


Twenty years ago the burglar used to depend 
upon skeleton keys and the strength of the 
arm to open a safe. 


The modern burglar shatters the lock of the 
safe with explosives (gelignite), the noise 
from which can hardly be heard if the safe 
is covered with a carpet. He obtains power 
from the electric light fittings and uses the 
electric drill and—most deadly of all—the 
oxy-acetylene blow-pipe. 


Having regard to the extraordinary number 
of successful burglaries reported daily, the 
prudent man with treasures to protect will 
ask himself quite frankly:— 
“What degree of protection have I! really got, 
and to what extent have / legislated in my Strong 
Room for de‘ence against the methods of attack 
the modern burglar wiil perfect during the next 
10 years ?”’ 


T ri E Since 1858 
CHATWOOD 
SAFE 





‘* Achievement is but another milestone 
along the highway of progress—the end 
of the journey lies ever beyond."’ 

THE CHATWOOD TRADITION. 


“— > THE CHATWOOD SAFE CO. Lid. : 
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of wool, tops, yarns, and piece goods are all in favour of the 
home trade, the aggregate turnover being considerable. During 
the first six months of this year we exported 20,586,000 lbs of 
tops, compared with 22,605,700 Ibs in the corresponding period 
of 1913. The total volume of yarn exports was 20,521,000 lbs, 
compared with 25,091,100 Ibs during the first six months of 1913. 
These figures go to show that British export trade in partly manu- 
factured textile goods is approaching a pre-war level, and if 
one reckons the increased consumption by machinery on home 
account, the volume of business passing is now quite equaf to pre- 
war days, this notwithstanding the comparative quietness of the 
woollen section. There is every probability of this important sec- 
tion of Great Britain’s overseas trade continuing to expand, par- 
ticularly if wool values remain reasonable. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—July 14, 1922. 
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MANCHESTER, july 20, 


Trading in the market during the past week has been of a limited 
character. Buyers have not been in the mood to place orders of 
any weight with spinners and manufacturers. The fact of the 
matter is there is less fear of higher values in the near future. A 
fair miscellaneous inquiry has been dealt with in cloth for India, 
and moderate transactions have been put through in light fabrics, 
but grey shirtings have not attracted muck attention. The monsoon 
reports continue very favourable. Trade for China has been dull, 
and advices from the other side are not encouraging. Operations 
for the minor outlets East and West have only been of a sorting-up 
nature, and the demand for the home trade has been on a restricted 
scale. In weaving districts production at the moment is very irre- 
gular as a result of the annual holidays. It has been a poor week 
for spinners of yarn, and prices have been rather easier when 


tested. The turnover has been small in both home counts and export 
numbers. 


(I.) Comparative Statement of the Cotton Trade. 
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(II1.) Compared with Previous Years. 
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VEGETABLE OILS AND OILSEEDS. 





(FROM OUR CORRESPONDENT.) 

Largely owing to scarcity on spot and in near positions, raw 
linseed oil has maintained a steady level of value round £44 
naked ex Hull mill for spot, and £43 10s July delivery. A fair 
home trade has been done, and renewed inquiries for supplies {or 
shipment to America have assisted to a degree of firmness, though 
an easier feeling appears to be making its appearance. For 
August £42 12s 6d is quoted, and there is rather more doing for 
September-December at slightly improved values, Thursday's 
closing quotation for this position being £38 12s 6d. Cotton oils 
have been featureless, and prices of both crude and refined are a 
shade lower on the week. Soya bean oil is steady, and English 
make in fair request, the Hull ex-mill figure being £40. Rape oil 
is now in good supply, and offers freely at £42. Ground nut oil 
has appreciated to £47 ex Hull mill. Palm kernel and castor oils 
are about unchanged. 

In the oilseed section, Plate linseed on lower Argentine options 
eased off somewhat, and crushers were moderate buyers at 
£19 123 6d for shipment. A speculative interest also developed, 
and, in sympathy with Argentine reports, the market develoved 
firmness, £20 5s being paid for seed on passage to Hull, and up to 
£2ce wanted for shipment. 

Calcutta to London has been done at £21 7s 6d June-July, 
and £21 2s 6d and £21 5s July-August, with sellers asking above 
these figures. Egyptian cottonseed is easier, £11 2s 6d being 
accepted for July Sakellaridis to Hull, while Bombay has been 
done at £9 38 gd July-August. Soya beams for shipment are 
held above the market. Cawnpore castor seed has been done to 
Holl at £17 7s 6d July-August. 

A little more demand is experienced for linseed cakes, but 
requirements are not above normal for the time of year, and selling 
values are without change. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

An easier tendency for hides and skins was to be noted at the 
aucticns held in Bermondsey this week, all first-class ox and heifers 
recording reductions of from jd to jd per lb. Second ox and 
heifers were also weaker on the average, while cows, bulls, and 
kips made last sale prices. Only the 17/24 Ib best calf skins made 
any alteration in price, this class appreciating 4d per lb in value. 
Other classes and weights were unchanged. 

Generally speaking, the market for foreign hides is on the quict 
side, although here and there spot parcels have been cleared. 
Prices at origin, however, are too high to interest the home trade, 
and the majority of the business that has transpired of late has 
been on account of the United States. Frigorifics are now on offer 
at something like 44 dollars, and although, as previously men- 
tioned, little has been done for this market, America has taken 
something like 45,000 of these hides. Liebig hides have also been 
dealt in at round about 9g 5-11d landed weights, with Frey Bentos 
cows fetching 8d. A small amount of business has been put 


EMPLOYER’S LIABILITY INSURANCE. 


Policies are issued by the ‘* British Dominions ”’ at most attractive 
rates. Each proposal is considered on its merits. and special 


allowances in respect of premiums are made to employers 
who take precautions to ensure the safety of their empioyees. 


An enquiry involves no obligation; it may result in a con- 
siderable saving, more generous cover, and greater security, 


EAGLE, STAR AND BRITISH DOMINIONS INSURANCE CO., LTD., 


HEAD OFFICE:—British Domini House, 
ROYAL EXCHANGE AVE., LONDON, E.C.3. 


ASSETS EXCEED - - £20,000,000 
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through in connection with dry River Plates, as is also the case 
with dry and dry-salted West Coasts, Brazils and Africans, 
however, are not attracting attention. 

Sole leather continues in only limited request, and most of the 
transactions taking place are of the hand-to-mouth description. 
The repairing trade is buying limited quantities of bends round 
about the 2s average, with the shoe manufacturing section cover. 
ing their requirements with a 6/8 lb bend at a low figure. 
The consuming end of the trade, together with middlemen, is act- 
ing with great caution in regard to commitment ahead, as there 1s 
a general feeling that the hide market is in an unhealthy condi- 
tion, and that the present high range of values for raw material 
will cause trouble sooner or later. Shoulders are not selling feeely, 
except where a parcel can be picked up at a cheap figure. A good 
inquiry is experienced for bellies at about 7d, but as there are 
pra 
awhile rather than pay the prices asked. 

Merchants of upper leathers are only experiencing a moderate 


down to £36, then £37 158; September-October, £36 to £37 15s: 
lightning grade, July-August, £31 10s to £32 ros; new, ditto, August- 
September, £33 to £33 10s; September-October, £33 to £33 10s. 
Bimli, spot, London, {29 10s. Hessians dull, and prices lower on the 
week. 10 02z, spot, 39s; August-October, 37s 6d; 8 oz, spot, 27s 6d; 
August-September, 27s. A twills, spot, 78s; B, 69s. 

HEMP.—Manila market steadier, and business proceeded with more 
activity than for some considerable time past. G grade, July- 
September, sold, £34; J, £30 10s to £31; K, £29 tos to £30; L, 
£28 tos to £29; and M, £27 10s to £28. Streaky threes quoted 
£34 tos. New Zealand dull, but prices unaltered. H.P.F., spot, 
quoted £31 10s ; and iair {30 10s. African sisal No. 1, G.E.A., July- 
September, £36. Italian firmer, and spot stocks virtually exhausted. 
P.C., spot, £56 to £57. 

SHELLAC market quiet and easier forward. T.N., spot, 360s; 
August, sold, 355s te 350s, and October, 340s to 335s and 340s. 

COPRA —Market very steady, but actual trade pursued a quiet 
course. F.M.S. Straits, August-October, Rotterdam, sold, £25 


ctically no stocks on offer at this figure, buyers prefer to wait | 8s 9d; F.M. ditto, to Marseilles, {24 10s; Ceylon, July- 


August, London, also Antwerp and Rotterdam, £26 15s; Cebu, 
£24178 6d; to Hamburg, Java, {25 tos. South Sea Islands quoted 
£24 10s; mixed, no Padang, July-August, H.H.B., sold, {24 ros. 


demand, most of which is in connection with the medium and | palm kernels steady, quiet. August-October, Liverpool, sold, 
lower grades of glacé kid. Semi-chrome box sides are inquirea £17 17s 6d. 


after, but the prices often offered are of such a nature as to pre- 
clude anything in the way of business. Suéde leathers have 
received a trifle more call, more especially in regard to velvet calf, 
but the business is nothing like what it was a few weeks back. 
Waxed and russet kip butts and splits remain uninteresting. 

Shoe manufacturers are experiencing a slowing down in the 
number of orders coming to hand, and are hoping that the inquiry 
for autumn season goods will soon make up for the deficiency. 
Here and there one still finds manufacturers fairly well occupied, 
but, generally speaking, trade has lost some of the ground recently 
made up. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, July 21. 

Only quiet trading was observable in most directions throughout 
the week, as demand from home trade buyers shows no expansion, 
while export requirements count for little in face of rates of exchange 
difficulties. 

SUGAR.—This market remained firm, and with an absence of any 
pressure to sell, values maintained a steady level. Messrs Tate and 
Lyle’s cubes, 57s 6d to 58s 6d; .crushed, 56s; granulated, 50s 9d to 
51s 3d; caster, 538 9d to 54s 9d; yellow crystals, 45s 3d; granulated, 
August, 50s 9d; October-December, 50s 6d; Glebe K granulated, 
spot, London, 50s 6d; West India crystallised, 42s 6d to 
45s 6d, as to sample. American granulated, spot, sold, 49s 74d to 
50s; July, 22s 9d to 23s 14d; August, 23s to 23s 44d; September, 
238 44d; white July, 20s 104d to 21s 3d; August, 20s 9d to 
21s 3d, c.f. and i., London; white Mauritius, spot, 47s to 48s; 
white Brazilian, 47s to 47s 6d; white Guatemala, 48s 6d; Cuban, 
basis 96 per cent., July, quoted, 18s 9d; Java, No. 17, Dutch standard, 
July, 19s 3d; Brazilian, basis 80 per cent., August, 9s 3d, all c.f. and 
i, terms, U.K. Little or no interest is shown in Dutch or Czecho- 
Slovakian offers. Terminal market ruled dearer. White, August, 
sold, 22s 44d to 23s; September, 22s 14d to 22s 9d; December, 
21s 2d to 21s ro$d. Cuban stock amounts to 725,950 tons, against 
1,458,750 same time last year. 

COFFEE.—There was more tone about this market during the week, 
some improvement in demand leading to a steady price-level. East 
India, bold, sold, 102s to 108s 6d; Nairobi from 94s to I1os ; good to 
fine bold Costa Rica, 108s to 115s; fine peaberry, 143s. Futures 
remain slow. December, sold, 6os. 

COCOA.—Market quiet, but prices mostly unaltered, and no auctions 
were held this week. Butter quiet at 1s 7d per Ib. ; 

TEA.—Indian auctions produced some 37,000 packages, for which 
generally better competition ensued, and prices on balance manifested 
no essential change. 24,000 packages Ceylon were also brought for- 
ward and attracted increased support. Recent rates were not only 
fully maintained, but in the case of fine qualities slightly improved 
upon. Javasales firm to rather dearer. ; 

RICE.—Market very steady, though business moved rather quietly, 
while there is ample room for improvement in demand on Continental 
account. Two Stars, spot, new crop, quoted 15s 6d; ditto July- 
August steamer, 148 9d. No. 1 garden Siam, July-August, 17s, cf. 
and i. terms. Broken kinds slow, but steady in value. Rangoon 
beans, spot, sold, 7s. Japanese peas, spot, 48s. Madagascar butter 
beans, old crop, spot, 9s to 10s; new, 178 6d. 2 : 

SPICE.—Pepper market presented a quiet and easier tone. Fair 
black Singapore, spot, 4d; August-October, 34d; Aleppy, spot, 44d ; 
Tellicherry, 48d; white Singapore, 63d; Muntok, 78d; ditto August- 
October, 63d. Zanzibar cloves, spot, 1s 1d; ditto October-December 
Steamer, 7$d; pimento, spot, 24d; flake tapioca, aad per Ib; ditto 
August-October steamer, London, sold, 23s 94; Havre, 24s; fair 
Penang seed pearl, spot, quoted 21s 6d; sago flour quiet, but steady. 
July-August, 15s ; July-September, 15s. Desiccated cocoanut 
quiet. Spot parcels sold 37s 6d to 38s; August-September, 35s 9d to 
36s. Ginger steady, though rather quiet. 

FRUIT.—A quiet but steady tone governed the market for currants. 
Pyrgos quoted 52s; Amalia, 53s to 548; Vostizza, 58s to 65s. Medium 
to good Smyrna sultanas quoted 115s to 120s; fine to choice, 125s to 
1358. Cape, first grade, 95s; Australian, 120s to 122s. Cape raisins, 
first grade, 70s; second, 60s to 65s. Dates quiet, unaltered. : 

JUTE.—After ruling dull and lower, the market assumed a steadier 
tone, though i ity ensued at times. First grade, July-August, 
Continent, sold, £34 to £35 10s; new crop, ditto, August-September, 


RUBBER steady, but demand in most positions ruled quiet. 
Standard crepe and sheet, spot and July, sold, 78d to 784; August- 
September, 73d ; October-December, 8d to 84d ; January-March, 83d; 
and April-June, 8gd to 8d. To New York, standard sheet, October. 
December, sold, 84d. Fine hard Para, spot, 1c4d; soft fine, rod ; 
and ball, 74d. 

MENTHOL.—Spot, 24s; forward, 22s 6d. Japanese peppermint oil, 
spot, 5s 3d; forward, 5s 1d. Aniseed, spot, 2s 4d; forward, 2s 5d. 
Slab camphor, spot, 3s 54d ; forward, 3s 44d; crude, spot, 3s 4d ; for- 
ward, 3s. Ceylon citronella oil, spot, 2s 6d ; forward, 1s 104d; Java, 
spot, 2s 11d; forward, 2s 8d per lb. Japanese wax, spot, 87s 6d; 
forward, 76s fer cwt. 

OILS. — Linseed market firm, with a fair demand. Spot, 
net, naked, 44s 3d; July, 43s 6d; July-August, 43s 3d; September- 
December, 39s 44d. Rapequiet. Crude, spot, 44s; refined, 48s. Cotton 
quiet. Crude Egyptian, 42s; Bombay nominal; common edible, 
48s. China-wood : Hankow, spot (barrels), 63s; shipment, 64s 6d to 
65s. Cocoanut steady. Ceylon, spot, gos; July-August, 39s paid ; 
Cochin, ditto, 44s. Soyaquiet. Oriental, barrels, ditto, 40s 6d. japan 
fish steady. July-August, cases, 22s. Cod steady. English, spot, 
31s. Ground nuts quiet. English crushed, naked, spot, nominal, 
forward, 48s; deodorised, barrels, 56s. Turpentine easier, spot and 
near. American, spot, 978; July-December, 93s 3d; September- 
December, 91s 3d; January-April, 91s 3d. Rosin firm for common 
grades. American, grade B, 14s; F, 14s 9d; G, 148 9d; WW, 
zos 6d. French, F/G, 15s; WW, 18s 3d; extra pale, nominal. 
Petroleum quiet. American standard white, 1s 44d ; and water-white, 
1s 5d per gallon. 

OILSEEDS.—Linseed market firm, with a fair demand. Bold Bom- 
bay, afloat, {22 15s. Small Bombay, ditto, {21 15s. Calcutta, afloat, 
£21 178 6d; June-July, sold, {21 10s to £21 15s ; July-August, {21 5s 
to {21 7s 6d. Plate, afloat, sold, {20 2s 6d; June-July, £20; July- 
August, {19 17s 6d; August-September, {19 15s. Rapeseed firmer. 
Toria, July-August, sold, £19; real bold Ferozepore, July-August, 
quoted {£18 12s 6d. Cotton seed quiet. Egyptian black, July, sold, 
£12; and white, {11 2s 6d to {11. Bombay, July-August, sold, 
£9 389d. Gingelly dull. Chinese, June-July, Continent, nominally 
£27 58; large Bombay, ditto, £26. Castor, Bombay, May-June, 
quoted £19 10s, to Hull. Ground nuts dull. Coromandel, machine- 
dried, July-August, Hull, £23. 

METALS. .—Tin ruled easier at the week's commencement, and sellers 
disposed to press. Buyers, however, were somewhat reserved, 
and only moderate sales were effected, including cash, at £153 12s 6d; 
September, £154 to £154 58; and three months, £154 5s to £154 10s, 
and again {154 5s. A slight improvement occurred subsequently, 
buying orders being more in evidence, and cash moved to £155; 
July, £154 5s to £155 2s 6d; and three months, £155 to £155 12s 6d. 
Values further hardened by the middle of the week, with sales on a 
larger scale. Cash, sold, at £155 10s to £156 2s 6d; July, 
£155 tos to £156; and three months, {156 to £156 128 6d, 
and finally at {156 10s. The firmer tendency was upheld at 
Thursday’s market. Cash, scld {£156 to £155 158, and again 
at £156; three months, £156 5s to £156 173 6d. At Friday's session 
rates were again firmer. Cash, sold, £156 10s to £157 58; August 





GIRARD TRUST COMPANY | 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
Correspondence invited. 





Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 
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nf 
dates, {157 to {157 5s; three months, £157 to £157 108 ; English | 
ingots, a pee ros. Copper: Market opened fairly steady, 
with dealings on the basis of cash, £63 2s 6d to £63 8s od and 
£63 2s 6d; July, £63 2s 6d; and three months, £63 ros to £63 8s od. 
Values since were generally maintained, thoug demand showed a 
slight falling off. At Wednesday's session cash stood at £63 to 
£63 2s 6d, with dealings in August at £63 7s 6d ; September, £63 7s 6d ; 
and three months at 63 10s to £63 8s9d. The tone was steady at 
Thursday’s market, and a good inquiry prevailed. Cash sold at 
£63 2s 6d; three months, £63 ros to £63 7s 6d, and finally at 
£63 10s. At Friday's session the tendency was rather steadier, with 
a good trade in force. Early August, sold, {63 5s; mid-September, 
£63 7s 6d; three months, £63 10s to £63 13s 9d, while finally, 
£63 12s 6d. Electros {70 tos to £72; best selected, £66 to £68 ; 
wire bars, £72; strong sheets, {94 per ton. Lead firmer at {2512s 6d | 
to {24 2s 6d as to position. Spelter dearer at {29 12s 6d to £29 5s | 
as to position. Antimony, ordinary, {27 to {29 10s. Aluminium, 
home delivery, £100; export, {105. 
TALLOW —Messrs Colchesters and Woolner write on July roth 
as follows:—The tallow market was steady’during the week, and 
prices are 1s 6d dearer to-day. Shipments of tallow from Australasia 
during June amounted to 4,400 tons. At auction to-day 932 casks 
tallow were offered, and 881 were sold. Quotations are :—Australian 
mutton: Fine, 42s; good to fair, 41s to 40s; dull to dark, 36s 9d to 
348 9d; hard, 42s. Australian beef: Fine, 40s 6d; good to fair, 40s to 
39s 6d; dull to dark, 36s 6d to 34s 6d; sweet, 42s. Present 
shipment from Australasia: Mutton, fair coloured, 48 degs., —; and 
mixed, 434, c.if., London, 38s 3d. The market letter is dearer. 
Tallow, 1s; stuff,1s. Town tallow, 35s 6d per cwt. Rough fat, per 
8 lbs, 2d; melted stuff, 25s per cwt. Quotations are:—Town 35s 
net cash, naked, ex works. Country: Frail casks, 34s 6d; home 
melted, shipping casks, net, f.o.b., good coloured, —; fair to dull, 
36s 6d to 35s 6d. Bone fat: White, none; pale, none; benzine, 
31s 6d; melted stuff, 31s, f.o.b. 


METROPOLITAN CATTLE.—Jcry 20, 


(vuly 22, 1929, 


Rent a Typewriter 
have the best possible— 


“The ROYAL” 


Makes work easy because the touch is so light that 
the keys would almost appear to anticipate your 
thought; it makes the work look so well because the 
sharp, clean-cut letters please the eye, and, in fact, 
the machine seems to do anything you wish, so 
adaptable is it. The duplicating is particularly good. 


Machines can be hired at reasonable rates, 
by the week, month or any period. 


Skilled operators provided at any time for special or 
temporary work. 


Portable Typewriters Supplied. 


Send your enquiries to :— 


British Beasts, per stone of & Ibs to sink the offal. Sheep, per stone, 
sd | s da 8 
Beasts—Herefords .... 8 | Sheep—Downs (clipped) 11 8 to 13 
7 8 } Ewes (clipped) 7 4 8 
| Crossbred (clipped) ., 
Scottish (clipped) .... 
Lamb—Downs 


ROYAL STANDARD TYPEWRITERS 


Dept.E, Royal House, Queen Victoria St.,E.C.4 


ss ‘Phone: City 7891. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gajzette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


REGISTERED AT THE GENERAL POST OFFICE 


Vol. XCV. 


B. W. BLYDENSTEIN & 60., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND _ DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Address - ‘“Surolgna, London.” 
Telephone Nos.: London Wall 8870 & 8871 (2 lines). 


AGENCIES in all Parts of the World, 


COUPONS AND ORAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “ THE 
MANAGER,” 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP 


(£6,666 666) 
STATUTORY RESERVE............... F.19,445,211— 
(£1,620,434) 
EXTRAORDINARY aon senea F'.22,660,000— 


1,888, 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


SOUTH MANCHURIAN RAILWAY. 


5% BONDS. 


given that the COUPONS due 
ill be PAID on that date between 


Compan must be t be left three clear days for exami- 
their payment.—For the Yokohama 


T. OKUBO, Manager. 
9, Bishopsgate, London, E.C.2. 
ist July, 1922, 


Present Rates : 


Price One Shilling. 


AS A 


SATURDAY, JULY 22, 1922. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M., 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 


NEWSPAPER. 


NEWSPAPER. 


No. 4,117. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 
Capitai Paid Up 
Rest .. 
Undivided Profits 
Total Assets 429th April, 1922) + ‘071 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager, 


London Offices: 47 Threadneedle St., E.C.2 
9 Waterloo Piace, Pall Mall, S.W.1. 


London Committee : Sir Thomas Skinner, Bart. 
F. R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris Agency: Bank of —_y ~~ @uneaeh 
6 Place Vendome, P 
Paris Comité Consultatif: M. . Senateur 
Gaston Menier. 
W. F. Benson: Manager. 
Financial Agents of the Government of the 
Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


Guaranty Trust Company of New York 


A Complete International Bank 


Paid-up Capital, Surplus and Undivided Profits (Dee. 31, 1921) e 


Total Assets (Dec. 31, 1921) 


LONDON OFFICES 


32 Lombard Street, E.C.3 
29 Kingsway, W.C.2 
50 Pall Mall, S.W.1 


BRUSSELS 
ANTWERP 


Telegrams : 
** Udisco, London.” 


$42,255,398 
* $578,309,758 


LIVERPOOL OFFICE 


27 Cotton Exchange 
Buildings 


NEW YORK 
CONSTANTINOPLE 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39, CORNHILL, LONDON, E.C.3. 


Capital Authorised and Subscribed 
Capital Paid Up-_ - 
Capital Uncalled-_ - 


Reserve Fund - - 


Ti 
514 Aes linea. 


£2.000,000 
£ 1,000,000 
£1,000,000 
£1,100,000 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 


AND TREASURY BILLS 
RECEIVES 
AT CALL 


OF ANY MATURITY. 


MONEY ON DEPOSIT. 
. 1%; At 7 or 14 DAYS’ NOTICE 


ws 13%, 


Tesms for longer periods can be ascertained on application to the Company. 
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The Mutual System 


as applied to Life Assurance, means 
that the Society adopting it has no 
Shareholders, but that all divisible 
profits amen to those who take out 
profit-sharing 
policies. 

Other things 
being equal, a 
Mutual Life 
Office is able to 










BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL ... £4,500,000 


£2,000,000 
DEPOSITS and CREDIT BALANCES --» 238,600,000 


Governor: WILLIAM JOHN MURE, Eso., C.B. 
Deputy Governor: Tar Ricur Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 
GLAS7OW, Chief Office: 2, St. VINCENT Place. W.G. LEGGaT, Manager. 
LONDON Office: 90, BisHopsGcarTs, E.C.3, J. W. JOHNSTON, Manager, 


201 Branches and Sub-Branches in Edinburgh, Gl . 
Every Description of British and Foreign Sanbtnd Ben er eatans. 


PAID-UP CAPITAL and RESERYE FUND 































L offer exceptional 
advantages to its 
Polic y-holders. 


Let us show what we can do for YOU. 
Write for particulars stating exact age. 


SCOTTISH WIDOWS 
FUND. 


The Largest British Mutual Life Office. 
Founded 1815. 


Head Office: 9, St. Andrew Square, Edinburgh 
(G. J. eran Manager and Actuary). 
London Offices : Cornhtll E.C, 3. ’Phonme: 
Avenue 1066 ; ai ”, Waterloo Place, S.W. 1, 
"Phone: Gerrard 5021. 








“€5T-occasie*© 


BOoOsS & CO. 


(Phone : Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES SPECIALLY LOADED 
ON THE PREMISES. 











CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Franenfeld, Geneva Glare, 
Kreuzlingen, 2 Sem, 


OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—8 Rees, br C.2. 
AUTHORISED CAPITAL .. _ 500,000 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 








SUBSCRIBED CAPITAL ... _ $n.000 000 

Whole Life and Endowment Assuranee. Pap UP CaPiraL “" £1.000,000 
Maximum Income Tax Rebate and RESERVE Funp.. £1,050,000 
Provision for Death Duties. UNCALLED CAPITAL £2,000,000 


The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 


Apply for New «guage Leaflet 











to the Bills of eeenee. receives >? of £50 and 
GRESHAM LIFE ASSURANCE SOCIETY, lais ot wae “Teeses Wale tee 
LTD., ARTHUR WILLIS, Manager. 
ST. MILDRED’S HOUSE, POULTRY, 8.0.2 . 
Founded 1848. 


TENDERS FOR LIVERPOOL 
CORPORATION BILLS, 


Payments already made to Policy holders, £37,000,000 
The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office: St. Mildred’s House, .Poultry, London,‘E.C. 


INSURANCE & INVESTMENT. 


Endowment Assurance is 
the ideal combination of Life 
Assurance and Investment. 


PRUDENTIAL ASSURANCE CO., LTD., 


HOLBORN BARS, LONDON, E.C.1. 


1. The Corporation of Liverpool hereby give 
notice that Tenders will be received at the Chief 
Cashier's Office, at the Bank of England, London, 
on Tuesday, the 25th July, at one o'clock, for 
Liverpool Corporation Bills to be issued under the 
Liverpool Corporation Act, 1921, to the amount of 
£1,000,000 (one million pounds). 

2. The Bills will be in amounts of £1,000, £5,000, 
or £10,000. They will be dated the S3ist day of 
July, 1922, and will be payable at twelve months 
after date, viz., the 3lst day of July, 1923. 

8. The Tenders must specify the net amount 
per cent. which will be given for the amounts 
applied for; and the Tenders of private individuals 
must be made through a London Banker. 

4. The Bills will be issued and paid at the Bank 
of — London. 

The persons whose Tenders are accepted will 
hy informed of the same on Wednesday, the 26th 
July, and payment in full of the amounts of the 
accepted Tenders must be made to the Bank of 
England in London not later than 2 o'clock on 
Monday, the 3ist July. 

6. The Corporation of Liverpool reserve the 
right of rejecting any Tenders. 

7. Tenders should be on the printed form, which 
can be obtained at the Town Clerk's Office, 
Municipal Offices, Liverpool; and at the Chief 
Cashier's Office, Bank of England, London; or at 
any of the Branches of that Bank. 

G. HAMMOND ETHERTON, Town Clerk. 

Municipal Offices, 

Dale street, Liverpool, 

19th July, 1922. 


The WORKS and LIFE of WALTER BAGEHOT | 


EDITED BY Mrs, RUSSELL BARRINGTON 


REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: Oxrorp St., MANCHESTER, 





(Bor the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600, 000, 
CLAIMS PAID EXCEED £34, 900,000. 





GEORGE J, SCOTT, Treasurer. 








JOSEPH LANG & SON, LTD. 


Gun and Rifle Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting 


102, New Bond St., London, W.1. 
ec ec a ee = ee 


ENGLISH SEWING COTTON CO., 
LTD., MANCHESTER. 


Notice is hereby given that the TRANSFER 
BOOKS of the Ordinary Shares of the above Com- 
pany will be CLOSED from 25th July, to &th 
August inclusive, for the preparation of Dividend 
Warrants. 





A. F. BAYNES, Secretary. 
18th July, 1922, 


“THE ROYAL BANK OF CANADA. 
DIVIDEND NO. 140. 


Notice is hereby given that a DIVIDEND of 
8 per cent., being at the rate of 12 per cent. per 
annum, upon the paid-up capital stock of the Bank 
has been declared for the three months ending 
Sist August, 1922, and will be PAYABLE at the 
Bank and its Branches on and after Friday, Ist 
September, 1922, to Shareholders of record, 15th 
August, 1922.—By order of the Board, 

T. R. WHITLEY, London Manager. 

Bank-buildings, Princes-street, 

London, E.C, 
19th July, 1922. 





CITY OF TOKYO. 
5% STERLING LOAN, 1906, FOR £1,500,000. 








Notice is hereby given that the COUPONS due 
Ist August, 1922, will be PAID on and after that 
date (Saturdays excepted) between the hours 
of ll and 3, at the Yokohama Specie Bank, Ltd. 
where lists may be obtained. 

Coupons must be left three clear days for exam!- 
nation prior to their payment.—For the Yokohama 
Specie Bank, Ltd. 

T. OKUBO, Manager 

9 Bishopsgate, London, E.C.2. 
17th July, 1922. 


THE GREAT ALTERNATIVE 


Saner Politics or Revolution. 


By LEONARD J. REID, M.A 


PRESS OPINIONS. 


“ His indictment ot the criminal folly of Bolshevism 
is most effective.'"—Morning Post. 


“An able plea for a great New Liberalism.” 
Scotsman. 








Crown 8vo. 6/6 net. 


LONGMANS, GREEN & CO., 
39, Paternoster Row. 








DRINK AND ENJOY 





10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15 
only will also be supplied, £3 7s. 6d. net. Svampeahe om 





Binding). 8vo. 














*.” The Life of Walter Bagehot 


By his Sister-in-Law (Mrs. Russexz BARRINGTO 
= With portrait and 
ether Illustrations. (Jn the Original B 14s, Ler 


LONGMANS, GREEN & ©O., 29, Paternoster Row, London, E.O. 


The “ Works” 


IPTONS TEA 


The Finest the World Produces 


(1914,) 
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Che Investor’s Monthly Manual. 


ESTABLISHED 1864. 


The MOST COMPLETE PERIODICAL RECORD 


in existence of the dealings, throughout the United Kingdom, in every description 
of stocks and shares. 


Over 4,000 securities are dealt with each month, showing recent dividends 
and yields at latest prices. The Manual also contains a valuable summary of 
Profit and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


HALF-YEARLY DOUBLE NUMBER. 


PUBLISHED on JULY 3rd. 
POST FREE 2s. 34d. 


"THE Double Number gives, in addition to the 

usual information, the highest and lowest 
prices of all stocks and shares for 1918, 1919, 1920 
and 1921, and for the first six months of 1922, the 
latest quotations for 1922; also the recent dividends 
declared and Yields at latest prices, a tabulated 
chronicle of the half-year’s events, the names of the 
markets where each security is chiefly dealt in, 
besides memoranda relating to the financial position 
of Foreign and Colonial Governments, to Railways, 
etc., etc. In addition, there will be furnished the 
addresses of the various companies, with the names 
of the Chairmen and Secretaries, or Managers. 


Annual Subscription £1 1 0. 
Publishing and Advertisement Offices : 3, Arundel St., Strand, London, W.C.2. 
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Banks, &r. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
¢, 


 & 


JAMES KELL, 
K.C.M.6., 
Governor. Deputy Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

8,128 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 3lst December, 1921. 
Savings Bank Balances ... 7,278,788 
General Bank Balances .. 26,556,692 
Note Issue Department ... 55,548,371 
Other items ... - _ 6,787,134 

£126,170,985 
London — : 36-41 NEW BROAD ST. E.Cc. 


. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING GonPenate 
CAPITaL ALL Parp UP.. $20,000,000 
SILVER RESERVE . .. $28,500,000 
STERLING RESERVE held in London £4,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—HoneG Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Viadivostok, Yloilo, 
Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES Appi, K.C.M.G., Chairman. 
Hon. Cecil Baring. Cc. A. Camp bell. 
David Landale. Sir eemee’ Sutherland. 
A. M. Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 

Sir NEWTON J. STABB. H. D. C, JONES, 
Sub- te John MacLennan. 
Accountant, A. Moncur. 

* GRACECHURCH STREET, LONDON, E.C. 8 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880. 

Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... ‘iem ..- _y¢ 61,000,000 
Head Office she es YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dafren (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C,2. 
T. OKUBO, Manager. 


THE ROYAL BANK OF CANADA 


Established 1869, 
Capital and spares 


Head Office : ‘MONTREAL. ‘ 
SIR HERBERT 8. HOLT, President. 
E.L. — Vice-President & Managing Director, 
C. NEILL, Genéral Manager. 
haneee OFFICE: 
BANK BUILDINGS, PRINCES “STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint eee 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, EC. 
Chilian 
Paid-up Capital 


Reserve Fond 


Preprietors at 


THE -ECONOMIST. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862, 


Parp-Up CarrTaL & RESERVE Funp £4,140,000, 
AFFILIATED WITH LLOYDS BANK, LTD. 


Established at— 
ARGENTINA. Buenos Aires and 5 Sub-Branches, 
Bahia Bianca, Concordia, Cord 


Rosario, . 
URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo), Paysandu. Salto. Rivera. 
BRAZIL, Rio de Janeiro, 
Maceio, Manidos, Para, Pelotas, Pernambuco, 
poate Sere, Rio Grande, Santos, Sao Paulo. 
Cc . 
CHILE. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncion. 


COLOMBIA. Bogota, Medellin. 
U.8. AMERICA. New York, 51, Wall St. 
FRANCE. Paris (9 Rue du Helder). 


BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL. Lisbon (82 Rua Aurea), 

Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 
issved. Bills negotiated. advanced against or sent 
for collection.—7 PRINCES STREET, E.C.2, 

Manchester, 86 Cross street. 
Bradford, 43 Hustlergate. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stambou! ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, 


oo Cornhill, E.C. Telegrams: 


The Bank iis Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
corresponden*. throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 

ey areinvited to apply for terms, 


BANK OF NEW SOUTH WALES 


LonpDon OF FICE—29 Threadneedle-strees, E.C.3, 
Paid- a a nieuninel 


itis cotati ctihneniesespegmgment meets 8,600, 000 
ed Liability Of Proprietors  ........+-_ 5,000,000 


£13,600,000 
Aggregate Assets, 8ist Mar., 1922 ... £71,661,755 6 7 

The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wooland other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian on Business, 


. MELDRUM, Acting Manager. 


BANK OF NOVA SCOTIA 


Established 1892, 
General Office — Toronto, Canada 


Capital - ° $9,700,000 
ReserveFund - $19,000,000 
Total Assets over $225,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
. transaction of business with Canada, Newfound- 
lana, Cuba, Porto Rico, Dominican Republic, 
Jathaica, and the United States at Boston, 
Chicago and New York, 529 Granches in all. 


London Branch: 
65S, OLD BROAD STREET, E.C.2. 
E, C, MACLEOD, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


‘ SUBSCRIBED CAPITAL, £1 800,000 
PAID-UP..... £600,000 | RESERVE FUND £720.000 


BRANCHES—Ecyrpt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. ScpDAN: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth. MEDITERRANEAN: Malta, 
Gibraltar. TRANS-JORDANIA: Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August Sist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
palenoes, provided they do not fall below the sum 
of £200. 


No. 27 Clement’s lan¢, Lombard Street, E.C.4. 


Lendon: Printed for the fee eae by G. E. Hart, St. Clements Press, Ltd., Newspaper Buil 
Published by the at Granville 


street, Strand, W.C.2. 


[July 22, 1999, 
ANGLO-AUSTRIAN BANK, 


LIMITED. 


Head Office : 
24/28, Lombard St., London, E.C.3. 


Branches : 
Vi d through 
im~ Sous ho 
Czernowitz. Nagyvarad. Suczawa. 
Correspondents in Czecho-Slovakia : 
jan Bank, Prague and Branches. 
CAPITAL : 
Authorised £2,000,000 
Paid up .. £1,406,370 


GENERAL BANKING BUSINESS 
TRANSACTED. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3, 


Authorised Capital... 


++-£3,000,000 0 
aon Coote 2,639,775 0 
Paid-u 


1,819,887 10 
- 1,819,887 10 


th 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom, 


Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 


Banking and Exchange business 
of every description transacted with Australia. 


E. M. JANION, Manager. 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L'INDUSTRIE, 
17, rue Scribe, PARIS. 
Estab'ished 1901. 
Capital .. .. Fr. 100, 000,000 fully paid 


Reserve F funds... Fr. 12,350,000 
Deposits (31st July, 1921) Fr. 414,000,000 


Transacts General ‘Banking Business. 


Correspondents in England: 
LONDON Jornt Crty & MIDLAND BANE, LTD. 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the Li ee 7, Lothbury, 


NATIONAL BANK 
OF EGYPT. 


Head Office - CAIRO. 


Governor—B. HORNSBY, C.B.E. 


FULLY PAID CAPITAL - 
RESERVE FUND - = - 


£3,000,000 
£2,200,000 


' London Agency: 
6 and 7 King William Street, E.C.4. 


Branches in all the Principal Towns in 
EGYPT and the SUDAN. 


~ THE WESTERN _ 
AUSTRALIAN BANK. 


Established 1841 
Paid-up Capital .. £250,008 0 0 
(5,000 Shares of £10 each) 


7 50,000 o e 
car * ae ais e22 0 0 
Shareholders, 


aly 22, 1928 3 ahd 








